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Regardless  of 
the  Amount 

WUKTHEK  the 
amount  to  be  in- 
ACfeleil  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
attention  to  their 
requirements. 
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I  At  the  Lookout 

IBUSINESS  BETTER 
!  WINNIPEG  SLOGAN 
OF  THE  RECOVERY 


The  Program  at  Ottawa 


MONTREAL  POWER  iC.P.R.  LIKELY  TO  , 
ASKS  ACTION  ON !  REPORT  BALANCE  I 
HYDRO  QUESTION  FOR  PREFERRED! 


Ottawa  Bureau  The  Financial  Times  I  nuiiu  nv/iivii  vn  !  itijivai  utujnnvju  \ 

Ottawa.  —  The  position  of  a  num- I  discussion  in  t)ie  House,  out  of  whifh  I  ATfr'n'Tf  A  AT  '  PAA  Ann  nri  A  A  n  A  I 

HYDRO  QUESTION  FOR  PREFERRED: 

a  brief  conference  -with  the  press '  The  Kovernment  definitely  doc.s  i  _  j  - -  ;  \ 

this  week.  i  not  propose  to  go  ahead  with  the  i  Application  to  Federal  Surplus  After  Charges  Will  Be ; 

Tne  National  r'ommlssion  on  Ehn-  unemploj  inent  insurance  scbenie,  j  r;Qvpmmon»  for  Disallowance  Sho%vn  For  Last  Year  Rut 

ic  ...  Kocoa  Mho  truficu  unH  in/iiiBtrv  comm  Iasi  on  ViOvemmeni  Tor  Liisauowance  ijnown  ror  Last  rear,  our  > 


Louver  Than  in  1934 


vince  Citizens  That  Things 
Are  Much  Improved 

EVIDENCE  OF  REVIVAL 


MAY  GET  CONSIDERATION  SPECIAL  INCOME  FACTOR  | 
New  Administration  at  Ottawa  Increase  of  Almost  $1,200,000 1 


Already  Troubled  by  Ques¬ 
tions  of  National  Credit — 
Hepburn  Plays  Politics 


in  Income  From  Smelters  to ! 
Offset  Largely  $2,000,000 
Drop  in  Railroad  Earnings 


Ur  inCnCtUYCni  G«v.m™emforDj»Uo»,„„  Show.  Fo.  U,.  Y^r  Bu. 

-  upon  legislation  vhich  v.il!  be  in-  the  minimum  wage  act.  or  other  parts  of  Ontario  Law  Lmver  than  m  1934 

Campaign  Conducted  to  Con-  troduced  very  early  in  the  session,  of  the  "Reform  Program”  uTitil  the  -  -  i 

vince  Citizens  That  Things  and  tiie  personnel  will  nut  be  dls-  oonstitutlonal  Issue  Is  cleared  up.  MAY  GET  CONSIDERATION  SPECIAL  INCOME  FACTOR  j 

Are  Much  Improved  closed  until  then.  T'hls  probably  niean.s  a  delay  of  ai  -  - 

_  Changes  arc  contemplated  in  the  ,  j  j  .  New  Administration  at  Ottawa  Increase  of  Almost  $1,200,000 

FVinPMrF  OF  RFV1VAI  commission  but  their  nature  The  Liberals  are  pledged  to  msti-  Already  Troubled  bv  Oues-  in  Income  From  Smelters  to 

EVIDENCE  Ob  REVIVAL  tute  unemployment  insurance,  hut  oy  ^ues  jnjncome  rrom  ambers  to 

- Besslon.  The  Liberahs  are  said  to  the  measure  may  be  materially  Eons  of  National  Credit —  Offset  Largely  $2,000,000 

Business  Leaders  Urge  Restora-  favor  changes  in  the  Radio  Commls-  changed,  depending  of  course  upon  Hepburn  Plays  Politics  Drop  in  Railroad  Earnings  i 

tion  of  Confidence  as  Basis  of  slon  bringing  it  more  in  line  t^•ith  the  rulings  of  the  Supreme  Court  as  -  - - - 

'  Building  Program  —  Private  the  recommendations  of  the  Aird  to  Ite  validity.  Following  closely  upon  the  action  Revenue  figures  of  Camidi.ui  Pad- ' 

‘:nenr1inir  i'b  Rest  Commission,  upon  which  it  was  sup-  The  retirement  of  Hon.  Lord  on  S.  instituted  in  the  Ontario  Court  by  fic  Railway  for  the  12  mouths  of  i 

posed  to  be  based.  Harrington  aa  chalnnan  of  he  ein-  Ottawa  Valley  Power  Co.  attacking  iPSf,  indicate  tliat,  alter  a1i  cnargos  ' 

T  T  nou  'enprallv  accented  in  the  govern-  ployment  and  health  insurance  com-  constitutionality  of  the  Ontario  and  appropriations  and  audit  ion  of  j 

I..:,...  F  ment  evidently  anticipate  a  thorough  (Continued  on  Page  4>  Power  Act  of  H*3r..  under  the  pro-  special  income  the  report  for  the 

fhi  tanad-  cannot  btnrLSus - "  - - visions  of  wliicli  contracts  of  the  On-  year  will  show  a  .small  balance  of! 

without  prosperity  in  the  W^t.  It  f  mtl  FrVm  tarlo  Hydro  with  four  Quebec  power  earning.s  applicable  to  the  preferred 

is  important  therefore,  that  it  is  10X1116  inV65llgailOn  EsCIlO  ,  companies  were  voided  Mo mrea  stock.  For  the  year  n;M  the  com- : 

reported  from  Wiimipe-g  that  vir-  1  ^  *  ,  Light  Heat  and  Power  Consolidated  pany  reported  net  earnings  after  all 

rually  every  line  of  business  is  re-  fjf  f  h#a  t  5% !«««  iCm  '  a  Plca  to  the  I-ederal  De-  eharge^s  and  writeoff.s  amounting  to! 

aisterin"  distinei  improvemenf.  v/1  IIIC  uICv^vIUIl  WCllK  11  Partnient  of  .Tusticc  during  the  past  $l,2.j7,16L 

headers'^in  the  commercial  realm  -  ♦ - !  week  asking  for  disaHowance  of  the  Net  earnings  from  railway  opera- 


the  recommendations  of  the  Aird  to  validity.  Following  closely  upon  the  action  Revenue  figures  of  Canadian  Paei- 

Commission,  upon  which  it  was  sup- 1  The  mirement  of  Hon.  yordon  S.  instituted  in  the  Ontario  Court  by  fic  Railway  for  the  12  months  of 
posed  to  be  based.  Harrington  aa  Chatman  of  'he  ein-  Ottawa  Valley  Power  Co.  attacking  indicate  tliat,  after  a1i  charges 


T  «®°eraU}  accejjt^  in  ment  evidently  anticipate  a  thorough  * 

1  ludustnal  and  financial  circles _ _ _ 

that  I  anuda  cannot  be  prosperous  *1  Y  *  *  1 

L‘  Textilc  Invcstigatioii  Echo 
'-'.XroiicT  Of  the  Election  Campaign; 

f.eadcrs  in  the  commercial  realm  -  •* 

of  the  Prairie  metropolis  have  hit  Government’s  Action  Recalls  ^ 

;  upon  the  idea  that  citi3en3  ought  to  .  , 

be  made  aware  of  the  faut.  As  u  Warning  LalVCn  by 

result,  the  "Buslnes.s  is  better  in  ILj_  Kinv  i 

^  Winnipeg”  campaign,  with  the  oh-  *  ® 

jective  of  making  every  citizen  —  -ee  t  »  d  C  I  I 

,  thoroughly  convinced  that  depres-  1  anfi  ISSUe  tO  DC  DtJUarCly  i 
I  Sion  conditions  are  last  receding  Joined  When  Budget  ! 

;  and  that  the  time  had  arrived  for  rk  ”  ' 

new  courage,  vision  and  optimism.  ComCS  Down  j 

,  Sponsored  by  the  Greater  Winnipeg  - -  j 

IJoard  of  Trade  the  campaign  got  Oltaw*  Bureau  Tha  FlnaBelal  Timea 
:  under  way  this  week  with  the  slo-  Ottawa.  —  When  the  appointment ' 
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PRICE:  100  and  accrued 
interest 

LG.  Beaubien 
&  CP.  Limited 
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I  Warning  Given  by 
Mr.  King 

Tariff  Issue  to  Be  Squarely  I 
Joined  When  Budget  | 

Comes  Down  | 

Ottawa  Bureau  Tha  Financial  Timea 

Ottawa.  —  When  the  appointment ' 


gan  "Bu.sine.ss  is  better  in  Wiuni-  of  Hon.  Wh  F.  A.  Turgeon  of  Sas-  ; 
t  neg”  emblazoned  everywhere.  The  katchewan  as  a  royal  commi.ssioner  I 
'  newspapers  carried  full  page  adver-  to  investigate  the  circumstances  sur- . 
tisements  and  numerous  news  rounding  the  temporary  closing  j 
stories  of  an  inspirational  charac-  flown  of  the  rayon  plant  .at  Sber-  , 
ler.  Hill  boards  recorded  "big  brooko  was  announced  by  Premier 
1)0', v,s.”  while  twice  each  evening  the  King,  this  week,  lie  was  asked 
radio  broadcasted  messages  of  busi-  whether  this  wan  an  impleaiFutatioii 
ness  i  licer.  Street  cars  were  also  of  a  Btatement  he  made  ou  the  ew  ' 
idacarded  witli  the  campaign  slo-  of  the  election  in  Ucr-obei-.  '.liicn  be 
gan.  To  drive  the  truth  liome  100.-  asserted  that  if  any  industry  closed 
000  stickers  were  distributed  to  jfg  floors  because  of  a  iJbc'.al  vic- 


U.  S.  Pays  High  For 
Canadian  Wheat 

Canadian  wheat  i.s  moving 
into  the  United  Stales.  Cana¬ 
dian  wheat  has  to  pay  42  cents 
a  bushel  duty  and  an  lnciea.se 
of  7  cents  in  freight  In  mov¬ 
ing  from  Moose  Jaw  to  Min¬ 
neapolis  rather  than  to  tbc 
head  of  the  lakes.  But  there 
is  a  scarcity  of  high  gr.Me 
milling  wheat  in  the  north¬ 
western  States  and  estimates 
of  the  demand  run  up  tj  .2.- 
000,000  bushels. 


business  housas  to  be  used  on  their  torj*.  a  royal  commission 


correspondence,  while  every  letter  appointed  lo  investigale  ihe  circum- 
seut  oui  from  the  Winnipeg  post-  stances.  He  was  reminded  of  the 
fire  since  Saturday  has  been  statement  he  made  on  ihaL  occi  '.jc. 
stamped  with  "Business  is  better  in  regarding  a  Kefre-.'.  maiiur:ie.i.rer. 


M’l  ■''■'f'  ^  — ;; -  _  been  bitterly  criticized  in  British  and 

uld  he  Managing  Director  Says  Price  i  r..'?.  financial  circles,  and  has  un- 
ircum- .  Cutting  by  Importers  of  Jap-  doubtodly  done  nothing  to  help  the 

anese  Goods  Less  Keen  of  ffi® 


!  Ontario  legi.slation.  The  application  tions  last  year  wore  almost'  $2.O00.-  ■ 

'  wa.s  made  by  George  H.  Montgomery,  ooO  lower  than  for  1234  at  .''!22.3ft7  -  I 
;  K.O.,  on  behalf  of  the  company  to  compared  with  $2l!3S4.n23. 

.  W.  .Stuart  Edwards.  Deputy  Minister  dross  was  over  ?4,()00.ii0<i  higher 
I  of  .lustice.  but  an  increase  of  over  IC.ono.OOrt  in 

:  AUliough  disallowance  by  the  fed-  operating  expenses  affeeted  net  lo- 
I  oral  government  of  provincial  legis-  suits.  There  vvill  he,  however,  a 
!  lation  has  seldom  been  re-sorted  to  maierial  offset  to  the  contraction  in 
i  in  the  past,  it  is  within  the  iiovvers  net  earnings  from  rtiilroad  opera- 
j  ot  the  administration.  If  provincial  tions  In  e.xpansion  in  siiecial  income. 

:  legislation  is  considered  at  variance  An  increase  of  close  to  .‘t;l.20o,iiiMi  m  , 

I  with  Dominion  laws  and  against  the  rev  et,  'c  from  the  comiititiy's  hold 
!  interests  of  the  country  as  a  whole,  ings  of  “Smehers"  .-^toi  k  vv  ill  In  tin 
'  dis.allowanco  may  bo  executed  by  important  factor  in  thi.--  direciion. 

:  Ordcr-in-Uouncil  without  any  noecs-  j  while  other  .sources  of  sjiccia!  iu-  , 

!  siiy  for  a  public  or  private  hearing  of  j  come,  steam.ship.  telecrapli,  tind  : 
the  interests  involved.  j  hotel  operations,  etc.,  are  expected 

!  Assumption  that  a  Liberal  govern- 11® 

mem  at  Ottawa  would  be  unlikely  to  'hii"  m  19.v4.  Allowing  for  an  n-  , 
embarrass  a  prov  incial  Liberal  gov-  ®'  31— OO.P  d  in  .special  1n- 

I  ernment  by  disallowing  legislation  j'®™®’  warnings  from  all  sotirces  | 
passed  bv  the  latter  cannot  be  de- i 7a  and  appro- I 

pended  upon  in  this  particular  case.  I  approximately  ' 

,  Vbe  Ontario  power  legislation  has  i 

'  been  bitterly  criticized  in  British  and  J*”'*  estimate  does  not  i 

i  r..^.  financial  circles,  and  has  un- 1  f®"  1 

doubtodly  done  nothing  to  help  the  |  ^  ”  ^’  I 


VI  nviAnriiTn  mem  at  Ottawa  would  be  mil ikely  to  ^ 

TFYTFl  F  RFOPFNS  >mbarrass  a  provincial  Liberal  gov-  ®  51.300.002  iu  .special  1n- 

ILAIILLi  liLlUlLnO  I  ernment  by  disallowing  legislation  f’'®'”  a’'  «®»'-ces  j 

ITP  flAl/AM  Mill  .passed  by  the  latter  cannot  be  de- '  ^^^rges  and  appro- I 

ITS  KAYllN  Mil  I  pended  upon  in  this  particular  case.!  P^’^f'®"^'''®"'^  P®  i 

HJ  nniUll  HULL  Ontario  power  legislation  has  f^^^.OOO  le^  than  in  19.34.  or  about  I 


rcdil  position  of  the  Dominion  and  Prospects  for  1936  appear  brighter 


iVinnipeg.” 


the  other  provinces.  With  the  new  they  have  been  for  some  years, 

government  at  Ottawa  already  bar-  ‘/eueral  freight  and  passenger  traf- 


Newsprint 

Securities 

Those  iiMi'stiirs  who  are 
tiobling  securities  of 
iiev*s|(rinl  eompaiiies  will 
he  InferesfdT  in  obtaining 
a  copy  of  the  analysis 
which  wo  have  prepared. 
This  pamphlet  discusses 
the  indiislry.  the  inrirm- 
producers  and  Ihe  possi¬ 
bilities  for  Ihe  future. 

M®l^C».>bUNG. 

UMTIVV 

231  .St.  James  .St.  Montreal 
Tdapkona:  Haficmr  t$7$ 
Toronto  Ottawa  London  Hamilton 


Moving  picture  house.s  ^r.  King's  reply  was  that,  'perliap.s  i  The  rayon  mill  of  Doraiiiion  '  ex- j  ,,uestions  of  national  ere-  *''®  improving  steadily 

d  to  further  the  cam-  ench  n.n  im'erence  conhi  be  drawn  I'lo  (.0..  Ltd.,  "'as  reopeued  u'lring  ,  .. '..ooi,  during  the  past  2  years  and  a  con- 


were  also  u.sed  to  further  the  cam-  such  an  inference  coiihi  be  drawn 
paign.  but  he  preferred  fo  let  the  anpoint- 

Rnsi'noss  of  Mr.  Turgeon  speak  for  it- 

Uusiness  Raders  conimi-ssioner  was  clothed 

Confirm  Improvemenl  ^.,0^  powers.  Mr.  King  said, 

To  inaugurate  the  campaign  a  and  if  it  was  found  de.sirahle  the 
luncheon  was  held  by  the  Greater  investigation  '.vould  proceed  into 
Minuipeg  Board  of  Trade  when  tlie  other  liranclies  of  the  textile  indus- 


;iied  the  fact,  plant  was  the  Japanese  competition  tifopped  quoting  '®"  Itrices. 

Ford  Winnipeg  which  had  developed  as  a  result  of  ^  ompetitioii  was  still  keen,  he  said. 


upturn  Mr.  Brig'iit  died  the  fact,  plant  was  the  Japanese  competition 
that  busiiie.ss  in  the  Ford  Winnipeg  which  had  developed  as  a  result  of 
plant  ill  193.3  was  104  per  cent,  up  the  new  Japanese  trade  agreement, 


^f  wn^^Irrne'Lnrov'^  Hepbuin.  In  hls  react''on  ,  III  1934  and  1933  a  more 

d  been  some  improve-  tiim  annlication  had  gram  nioveineiil  was  hoped 

lapaiiese  .sitiialion.  i'>i- at  the  beginning  of  each  year, 

that  conniry  having  i  »  disallow. 

ng  such  ’o"’  tjjo  pnliev  i replaces  hope  ; 

ras  still  keen,  he  said.  ,  administration  has  never  I  "  ample  foundation  for  the  be-  ; 

Eanadlan  maniifactur-  ;  ®|  verv  far  from  politics  \ir  ''®^'  movement  of  grain  dur-  I 

1  re.Qiiif  there  -uin  be  -"t' av t  (1  V crv  rar  rrom  poiiucs.  ,vir.  .  i.„  ...  ... 


TO  BE  OPERATED 
AGAINJHIS  YEAR 

Abitibi  Receiver  Says  One  Ma¬ 
chine  Will  Be  kept  in 
Operation 


ami  figurative  illusiratioiis.  "Tlie 
'vav  out."  be  ronduded.  was  for 


(•v(>rj  individual  to  "coiitimie  s-iwing 
wood  in  his  own  backyard."  Ke- 
liiriiing  piosperit.v  vvtis  Jag-iing, 
'.laiting  for  tlie  i.arpentevs,  sloiie- 
ni:if.t>ii.'’.  ironwo'.ke;'.''.  who  make 
buildings.  in'lnstry  was  .o  .-ai'n- 

sifi'.e  as  (:ie  biiiUliiig  imilisfi'.c  io 
economic  confidem  e:  no  o<hi  v  bad 
been  so  h;.:'d  In', 

Buildin"  Ba;',ed  On 
Pi.iblic  Confidence 


.  The  Liberal  apologi.sis  iiere  iussert 
.•['I",  that  the  inrerest.s  of  all  legitimale 
I'p  i  and  efficient  industry  are  being 
•  ‘  safeguarded  in  nil  trade  negolia- | 
“"’!tior..s:  and  thi.s  week  they  were' 
’  claimiug  that  tile  duty  on  rayon  was  I 
'l!.'  still  aboil*  lOO*;;  in  Ivpical  'Iiip- 
meats,  ovoi;  aftei  Uio  modification 
,  of  ilie  dump  duty.  But  the  laying-, 
had  ...  _ .  -.na  ' 


Deposits  In  Chartered  Banks 

Increased  $200,000,000  In  ^35 


meats,  ovoii  aft'.-.,' 1  ho' modification  'hposits  of  chartered  hanks,  Profits  showed  only  a  small  dr- 

of  the  dump  duty.  Hut  the  laying-,  in  Tanada  iiicieased  by  over  S-P®-- 

off  of  employees  .,t  .Sherbrooke  and  ,, moo, p)  during  193.3  according  to  a  i  'a  "fe.atur..  of 

el.sewaerc  '.wU  uiiduubt-dlv  lx  itsod  comj.ilalion  proposed  by  Tfie  Finan-  ,be  vear.  .and  one  which  ticcouiited 


■  .  rge.s  \-  h  ieli  (ota  I  lei  SI'''  T 
•  a:  itieimlMi;.'  d.iv  idt'iui-.  o, 
lii.,’  iiasi  li.scal  yi’ar  ) 
'  Mr, ids  v.  err  ji.gja  uf  iaii 
an  ub',;  i\  r  I'tue  o!'  ;i:’.  j,,.  r  ,  ' 
i,‘.'!i"'l  •■.  'l.ooo. 


;'h-  iniiliiin,.  deiicinled  lli/oii  I'uliy  e,- 
.  I.d-is.  labli.-iKii  ccoaotiiie  confidcDC.''.  sai 


el.sewdierc  will  uiiduubt-dlv  be  used  '  f.omj.ilalion  proposed  by  Tfie  Finan-  ,be  vVar.  .and  one  which  ticcouiite, 
IV  h'v-s  'o  tlie  g>>. el  iiiiiu  <*  s  c  >  ^  showing  comparative  fig-  entirely  for  the  confraction  in  pro 

.b  *  aiip-iei,.  ei.ei  i  is  *  ,  '  .  '  nets  of  the.prinelpal  Items  in  bank  fits  was  Ihe  wide' expansion  In  s.'c 

eios  in  leduung  oiup,o.' ..i.  .  ;  preceri- ,  iiritv  holdings  of  the  hanks,  whirl 


ir  not  spectaeiilar  —  iiuproveraent.  nounceiucnt  made  by  Hon.  .1.  S.  .Mo 
I  non-railroad  operations  tippear  like-  Diarmid.  .Minister  of  Mines  and  N;i 
;  ly  to  be  more  profitable  than  tlioyitural  Resources,  wb, ,  ri  iurned  ii  oiii 
.have  been  for  some  yea^s.  'Toronto  la.si  week  tifter  inieiview. 

- - - -  '  ing  E.  R.  (’lark.son.  rerelver  of  rho 

SMFFTFRS  fillTPflT 

A  LllD  vr D  1  r  D  1  siiiKition  there  is  litlle  likelihood  of 
(P  ii  AAA  AAA  IIIAIirn  ! 'hi'  plainks  .second  unit  beiug 

$  4,000,000  HIGHER : 

j  _  - -  I  son.  howevri-.  di(i  ttg'rcr  ro  increa -e 

If  Catried  Ri^ht  Through  to  Net  bis  purchtises  oi'  iitilp  wood  by  13.. 


■rreil  Mr.  KvtiH. 


involv'd!  iiii- 


tiic  (x.riiiiit  fbuiurial  ronimitmenis — not  j,,  tiieir  iiol'cy 

t.iid  r.iado  in  time  "f  nncerialtUy.  Few  i, ’edged  in  tin 

>'  .'it.tii’ed  o'i  Pa.'te  .{.i  .sttuid  will  be 


iiidu.sirial  field 

The  , 'n't  ion  <'d*  tl'ie  Liberal  govern- 
meiii  is  ttiki  ii  iiere  a-'  meaning  that 
in  their  iiol’cy  of  tariff  reduction,  as 
i)lcdg'ed  in  flie  oam’,>aign,  a  firm 
.stiuiil  will  be  iaiteii  against  any  ef- 
.'ofi  "•bieh  the:,  might  con.slrue  as 
iiri';i,i-:.;;..io.’,  or  propaganda.  3'.'hi!e 
Mie  .'.o',  ernt  n-n'  pri.fcs.ses  to  In  v.i  at 


ing  year,  rembined  resoiirce.s  of  |  reached  an  aygrecate  figure  of 
tlie  institutions  increased  b’’  about  lILl'T’.lxT,  an  increase  of  over  | 
?1 7e.fiiPd.fiM(i  ;i,nd  aggregated  tilpio.st  '  $203.eui>,iii'iii  di:riv*g  the  period.  Com- I 


$3.1b0.oil0.0ij0 

ranuii-.  iiMo  Na'  I  i.n'e 


piirtiT’ve  figures  IieTewifli; 


EarninEfs  Would  Mean  $6 
a  Share  Extra 

.Vi  cording  to  a  dispatch  iron,  .Vet- 
son.  B.r.,  melal  prodnefion  at  the 


:  bhO  cords.  I/tist  fall  be  iigrccl  to  pin 
cha.se  an  aiidiiional  25. "00  <‘oids.  and 
eonseciuetitly  iindi'r  the  new  agree 
ment  the  total  pnrclni.ses  this  win 
tor  will  he  •t","""  cords. 

.V.s  m  forniei'  contracts  till  of  fills 


'tear;  til 
diisii...  ■ 
-huh  ing 


the  hiti  rc.-.! s  all  sound  in- 
.  i  '.I;..-'  r,  r'.'v.l  notice  that 
i;g  uo'.'.n  o.'  '  ira*',.  allegedly 
re.siilt  of  t:’;';'  a.ciion  bv  the 
f(  ontiiiuiHl  oil  rtige  3.1 


33'  0  of  all  dividends  paid  in  1935 
came  from  Canadian  mines. 
Totalling  over  $55,744,101,  min¬ 
ing  leads  all  basic  industries  as 
a  producer  of  national  wealth. 

MvSfU  J  !  HO:VlSO^ 

WD  FOMPANV  LIAirrEn 
3.j5  .>1.  Jame.'s  Street  West.  Montreal 

Urmnehe*  in  hU  the  ffrintipml  eitie$  ef  C«Ma(« 


Sounds  Too  Good 
To  Be  True 


j  Winnipeg  Bureau  i’iie  l-inaiiciHl  Time* 

)  Winnipeg.  -  .Vuioinobii,  circlo.s 
here  have  been  all  a.wog  over  the 
announced  invention  of  Charles 
son  Pogue  of  this  city,  of  ti  uf-w 
carburetor  which  vvill  multipb'  I'u 
mileage  obtaiuable  from  gasobne 
eleven  times  and  permit  the  orditi- 
ary  motor  car  to  run  over  2b0  miles 
on  oil©  gallon  of  fuel. 

The  carbureter  which  is  based  on 
the  virinciple  of  feeding  gaa  fumes 
instead  of  raw  .gasoline,  has  been 
liufonted  in  Ctinadti.  Great  Britain. 
Fnited  istare.s  an.!  other  countries.  I 
and  will  not  bo  .sold  to  the  motor, 
companies,  it  has  item  learnoil  It 
can  be  maD’ifactured  compiirativol’  ' 
cheaply.  .1  local  eompaiiy  is  al¬ 
ready  being  formed  to  produce  the 
new  carbureter,  but  details  of  tli(‘ 
organization  have  not  been  di.*'closcd.  ' 

The  performance  (pf  the  now  car- 
hureier  lito  beei,  tested  lieyoml 
'doubt,  and  W  inuipegger.s  place  par- 
itienlar  credence  tn  the  tests  made 
j  by  W.  S.  Kiekle.'.  ’'president  of  flic' 
j  Dominion  Motors  T.imitcd.  and  V.  G.  i 
!  Breen,  of  Breen  Brothers,  two  of 
'  the  largc.st  niotor  ear  dealers  of  j 
.tills  city.  Tiic  tests  were  made  in  ; 
i  sub-zero  weather  and  the  perform- 
p  ance  of  the  car  was  reported  to  be  , 
I  perfect  in  every  respect.  ! 
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'V  "  "■>"  '''■  bought  from  scitlers. 

■'t3)i8.,ii4  •  ^ eif  r tinadii.  Ltd  .  in  Fi3.>  '|  he  totii!  purclitises  of  the  rcq’iire- 

77'’  in  exc'.ss  ,pf  ilie  :  tnciits  of  ilie  mill  will  be  25.W"> 

:io.’".ifi.nRn  Better  price-  for  ■  Oil  |;and  at  the  mill  at  the 


prcBont  time  arc  4"i,"ippV  cp'rds  and 
-  p.p.p.  ,v.  iih  the  supply  to  (vnne  this  winter 

fiiiKTniT.vri  I’f^'lucfion.  I,l„>  niiii  ,,-5,,  to  keep 

la’oiv'piu  rigiii  tiirppu.vh  tp,  net  ■  (Piie  unit  gpping  f'lr  a  pt'rippci  ipf  two 

■M.‘‘_’T!t47  earnings  this  'tt.iiiipi.pmn  increase  in  ,  ye.aos.  It  'vill  bo  reealh'd  tliat  the 

fe 'ii’iVt  '"’pOiild  mean  an  jidditiipii  iplanr  resnmi'd  ippcrathpiis  or  one  of 

:’n!4;ir.!.'i(i2  "'■('f  5*1  n  share  to  tlm  earnings  ,  its  two  nnit.s  Ui-i  summer, 

ss.l.vi.'itfi  (pf  .<3.39  n  share  reptprted  for  the  '  The  reoperpin.g  ppf  the  Manitoba 


l,S,8.ir>.;!s.i  ;t.0!P7.S21,  , 


ITiioii  Gas  Company  «>£  Canada. 

Limit  rrl 

l'z7o  Fir-st  Mortgage  Bond.s 
•Due  December  1st,  1950 
Denominations:  $500  anti 
Price:  98  and  accrued  Intere.^t,  .vielding  4.68'' f, 


For  • -1*  than  tvv'ent)'-fiv'?  year’  the  Union  Gas 
Coinpnti'.'  !ias  been  engaged  in  the  p"oduction  and  sale 
of  natural  ga,«  in  W'estern  Ontari.i. 

Payment  o:'  principal  and  interest  on  these  Bond?  is 
basctl  on  liie  p.'ovcn  earning  power  of  the  Coinpanv. 
During  the  last  Fve  fiscal  years  average  earnings  (after 
depreciation)  were  2.,3  timcj  bend  interest  require¬ 
ment--, 

IieoCp  pli'e  c  'cuidt  giadi}  ’ufni--ii:d  nporp  requcit 

YVootl,  Gundy  &  Goiiipany 

Limited 

;,i;rsi  •’«  S';.-'-"..'—'  „s,ri 


o.  o\rr  >*>  n  sniirA  to  ruriiiTiss  ,  ils  two  ia>f  F^iunniur. 

of  .<3.39  n  share  repfprted  for  lltc  '  The  reoperpin.g  ppf  the  Mnnitob.-t 
S.viivMi'n.*  .'’‘'‘ir  1934  l>y  the  comptiny.  suggest-  '  I’.'iper  has  litid  .i  iippitiiplv  Ipcneficial 

-  ..  ing  elose  to  S9.3il  a  share  e.arncd  for  eifeel.  itpppii  th<-  ee  piuppiiIc  |><p.silinn  of 

’’f'p)f,;os''''’'ifio  'h*'  ■'’'“'‘f.  ''h’sed.  Ba.scpl  on  the  i  .Mitnitrpim.  frippr  ipp  that  timeprae- 
past,  policy  of  directors,  howf  ver.  of  jlicii.lly  the'  rniirp’  tip"  ti  ppf  Pino  I-'ttlls 
—  .setting  aside  generous  reservap;-;  when  I  was  on  rp'lief.  .Vppu  cpindif  Ippiis  tire 
earnings  permit,  it  is  probable  that  tipprotieiiing  iipprnml.  The  rmlpwop'd 
tlie  rcsult.s  actually  reported  will  be  purchti.ses  from  .otllors  lias  tilsi*’ 
below  this  figure,  pos.siblj'  around  j  divne  iimch  to  re-establish  bu.siiies.-' 
•S7..i0  Ji  share.  I  |i,o  eastern  aretis  of  the  T’rovlncc. 


A  Publication  for  Investors 

Our  iridiitlily  investnieiv  paiupihk'i 
li.sts  ;i  liroHii  sflnd  ion  ni 
Uuvornmem.  Publi'-  ('tili:;.  and 
influstritil  securitio.s.  aiKt  yivo.s 
ipi'ief  information  on  a  nurnlie;'  oi 
aUniotivo  i.ssuo.s. 
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THE  FWANCUL  TIMES.  MONTREAL,  JANUARY  31,  1936 


POWER  EARNINGS  Output  of  Wi^ipegRivet  TO  DO  AWAY  WITH 

LITTLE  CHANGED  ^ CUT-IHROAT RATES 

$1.75  PER  BEIWEENHARBORS 

'  ■  •  •  “•  _  '  i)amlinK-  _ _ — 

iy3o.  COllipaiCCl  ith  1 .03iI,oo-.,653  .  Spvprsil  fnnr<^r<  Ofilnr  into  this  ill-,  Mint*#**!  _ ]  ^ _ 


^^ovcring  Canada  "^1^: 
,  .  .  and  Knowing  ^ 
k  Conditions. 

I. _ 


I  Compare  With  $1.78  a  Share  in  '"‘“'’'‘‘'i''*  '“V‘.  Several  factors  enter  into  tms  in-  lyimuter  ot  Kailways  and  Can-' 

!  10*1/1 _ In/.i<A>>e«/J  I  '  ^""‘^*  ^ t)t  this  aiiiount  crease,  none  of  them  sensational.  i  ,  gj.  p  ,•  I 

1934— T^wliwreased  '  „lums  operated  hy  the  Winnlpes  ,  hut  all  of  them  pointiUK  toward  Eta-  als  and  Hi.  Pobcy  on  ; 

j  by  $«5U,UUU  I  Klectric  accounted  for  C57,!(58,100  1  bility,  a  steady  increase  in  the  do-  Unified  Control 

!  — _ _ ‘‘“il  5ri4.l’ 14.300  k.w.  hours  in  I  inestic  ioad  not  only  in  the  city  but  “  - 

j  FIXED  CHARGES  LOWER  ,  the  precedln.c  year.  Plant.s  operated  :  throufth  the  province,  the  reopening  TO  STABILIZE  CHARGES 

I  -  I  by  the  t'ity  Hydro  produced  4S!),840,-  j  of  Pine  Falls  paper  mill  at  one-half  - - - —  ■ 

;  Reflects  Redemption  of  Bond,  >>'  1933  and  4S5.1 18,353  ;  capacity,  the  demand  for  power  at  Maritime  Bureau  The  Financial  Timee  ! 

to  Extent  of  Over  $15  000  i  mines  to  the  northeast  of  the  Halifax.  —  Interviewed  here  in 

non _ ^WnrlciniT  rjtniinr  Alao  production  hy  WinnipeR  |  Winnipeg  river,  and  the  use  of  steam  connection  with  the  future  opera*  I 

on  D  river  plants  starting  from  zero  In  for  industrial  and  heating  purposes,  tion  of  Canadian  norts  now  that  tim  f 

Reflect.  Redemption  1903  mounted  gradually  till  1920  then!  At  the  peak  times  of  production  .ot,...  *  w  v’  that  the  ^ 

-  increased  by  leaps  and  bounds  for  ;  during  the  past  year  300,000  horse  ,  .  .  each  nave  been  abol-  j 

Karnings  equivalent  to  $1.75  a  the  next  nine  years,  reaching  a  peak  !  power  was  being  hurled  over  the  ished  and  direction  centred  tt  Otta- 
share  on  the  outstanding  capital  of  1,109.190.000  k.w.  hours,  or  an  av-  j  transmission  lines  from  the  Wlnnl-  wa,  with  a  manager  at  each  port, 
stock  of  the  company,  only  3  cents  a  erago  of  188,000  hor.se  power  in  •  peg  river  plants,  and  they  could  Hon.  C.  D,  Ilowe,  Minister  of  Rall- 
[  share  less  than  the  earnings  of  $1.78  1929.  Then  came  the  slump.  As  if  I  have  produced  95.000  more  horse  #.gnaiB'  ntntori  fu  ♦  « 

I  reported  for  the  year  1934,  arc  shown  in  sympathy  with  the  crash  of ;  power  than  that  if  the  demand  had 

in  the  financial  statement  of  Mont- !  stocks  the  river  flow  slumped,  too,  existed.  The  Seven  Sisters  plant  dor-  cut-throat  i 

real  Light,  Heat  and  I’ower  Consoli-  and  there  was  alarmed  talk  of  a  I  mant  since  its  completion  did  not  amongst  Canadian  norts*^*^!  n  *  i  ! 

I  dated  for  the  13  months  ended  De- .  power  shortage.  Hy  193.3  production  j  enter  into  the  production  picture  ex-  esDeclallv  n  t  h  ***  ! 

k  j  ccniber  3Ist.  1933.  This  compares  |  was  don  n  to  90i>.'400,090  k.w.  hours  cept  in  a  very  minor  way.  tjjc  Lawrence  River  ^  It  l  '> 

,  with  earnings  of  $1.78  a  share  re- '  which  was  just  a  bit  more  than  the!  The  productive  availabilities  of  the  posed,  he  said  to  have'thB^nt**'^f- 

"j  ported  for  the  year  1934.  Total  In- |  production  otf  power  of  1927,  hydro-electric  plants  are  listed  as  Canada  united  a.  against  con 

come  for  the  period  under  review!  From  the  depth  of  1933  the  de- i  follows;  Pinawa,  37,000  h.p.;  Great  from  ports  In  foreign  countries  Th  ' 
was  only  about  $175,000  less  than  '  mand  for  power  started  climbing  up-  Falls,  168,000  b.p.:  Seven  Sisters,  Government,  he  went  on  to  sav  Is  I 
the  figure  for  the  preceding  year;  |  ward  until  in  1933  production  was  60,000  h.p..  with  a  projected  capacity  jj^t  been  getting  the  benefits  of  ii?- 
taxes  were  about  $250,000  higher, :  huniniing  along  clo-'C  to  the  1929  1  of  225,000  b.p.;  Pointc  du  Bols,  105,-  proved  business  as  a  result  of  cm- I 
but  fixed  charges  were  lower  by  over  I  peak,  being  approximately  1.105.000  I  000  h.p.;  Slave  Falls,  225,000  b.p.  throat  competition  among  these 
$280,000.  As  a  result  net  earnings - *  ports.  As  to  deficits,  he  said  they 

C.  POWER  CORE.  -BRAZIUAR  NEI  IN  £,"“:™S’.=Si 
-SSSSiSH  EARNiNcs  higiier:  1935  was  HIGIIER="£."~”,; 

reduction  of  over  $10,000,000  in  net  ^  - —  -  — ■  the  respective  ports,  as  well  as 

working  capital,  which,  however,  re-  Six  Months  Net  Gained  $83,663  Shown  at  $16,077,272  —  De-'  other  steps  leading  towards  a  unifi- 
inains  at  the  substantial  figures  of'  to  $2,232,194 — Decern-  cember  Result*  Were  cation  of  port  staffs  throughout  Can- ' 

-6,569,002.  In  submitting  the  rc-'  KBr  Alwv  IJn  I.Awer  ada,  the  Minister  said  that  any  ac- 1 - 

port.  .3.  S.  Norris,  president  of  the  :  ®  i-ww  j^jg  yjjjjjjgjy  •  ■ 

company,  pointed  out  that  new*  tax  7  ,,  ••  ••  7  •  t  n  legislation  has  been  brought  down' 

levies  imposed  during  the  year  add-,  ^  cluinbia  Power  toriwra- 1  lirazman  Iraction  Light  i:  Power  parlJament.  He  predicted  a  g^n^ 

eii  the  sum  of  $500,000  to  the  yearly '  tion  rept.rts  Uocember,  1935.  earn-  tJompany  reports  not  earnings  of  eral  Increase  of  business  at  the  ' 
ta;i  bill  of  the  company,  about  half  ing.s  of  $414,278  compared  with  $1,183,267  for  ttie  month  of  Ilecem-  ports  during  the  present  season  and; 
of  which  was  applicable  to  the  year  $.133,211  for  December.  1931.  an  in-  ber  1935.  This  compares  with  $1,-  increase  has  already  been  noted! 

Vorr^'  the  ,  421.736  iu  December,  representing  a  expressedX'Lfoffhm ! 

:  organization  for  the  year,  Mr.  Norris  ...  .  i  ^  /.•«  _  *1,,,  ®*Pressea  the  belief  tuat  the  move- ; 

.stated,  totalled  $2,315,963.56.  which  month  under  review  amounted  to  ;  decrease  of  $-.o8,4b.).  lor  the  twene  ment  of  wheat  would  be  the  best  in  ‘ 
represented  50  cents  per  thousand  $1,221,046.  against  $1,170,847  In  the '  months  ended  with  December,^  net  years,  as  wheat  is  now  selling  free- 1 
cubic  feet  if  applied  to  gas  sales  or  corresponding  month  of  the  pro-  eiimings  amounted  to  $16,077,272,  ly  and  moving  through  Canadlau  ' 
0.9  cents  per  kilowatt-hour  if  ap-  _  . _ _ _  mn  compared  with  $16,07o,8--  for  outlets.  ' 


al  factors  enter  into  this  in-  Minister  of  Railways  and  Can- 

110110  of  them  .sensational.  1  ■  gj.  p  ,• 

of  them  pointing  toward  sta-  .  on 

i  ste.odv  increase  in  the  do-  Unitietl  Control 


M  f  I  1  F 

MAiVJ 


FIXED  CHARGES  LOWER 


to  Extent  of  Over  $15,000,- j 
000 — ^Working  Capital  Also  | 
Reflects  Redemption  1 


TO  STABIUZE  CHARGES 

Maritime  Bureau  Th#  Financial  Timee  ! 

Halifax.  —  Interviewed  here  In 


MODERN,  EFFIOENT  B.INKING 
SERVICE  •  •  .  .  Me  eutcomt  of  118 
ytars  *  lucetssful  operation, 


BANK  OF  MONTREAL 


Established  18 1 7 


COTTOX  fabrics 

AND  Yarns 


Dominion  Textile  Company 

'■  mONTTlEAL'  TORONTO  7. '  HAIwiLTQN  ..WiNNirCG  VANCOUVER 


Ay.. STEEL  STItl  CTI  RES 
1 1  i  PL.VTE  &  T.VNK  WORK 

jj  iir^J  '  C.\ISSONS,  B.VRGES 

Ji  COMP^  1  R.\ILW.Vy  &  incil^t  .\Y  BRIDGES 
S\t  ING  &  R.\SCl  LE  SP.LN  S 
C0.4L  &  ORE  BRIDGES 

HyJraiilic  Kcgrulating  Gates  and  Ojicratiiifr  iMachincrv 
Liftlocks,  1  urntablc-,  l.lcctrir  and  Hand  Power  Cranes 
Gear  Cutting,  General  Macliinc  ^  ork,  Forgings 

DG.MI.MO.N  BRIDGE  COMPANY 

IJ.MITED 

Hkvh  Okhcc  -  L.\cmNE  (Mo.xtreal)  Qee. 

nn.wrif  ojncrs  ano  worxs; 

Mu.MilEAt.  OTTAWA  WlN.MPEi;  T^VCOWrR 

\  MITERS!  lORO.MO  CALC.ARY 

VCE.XCIES;  LUMO.MON  nEClNA 


View  of  the  increased  traffic  and  he 
[  went  on  to  say  that  a  uniform  rate 
structure  for  all  ports  ivill  be  I 
worked  out. 

As  to  permanent  appointments  at  ' 
the  respective  ports,  as  well  as 


:  cubic  feet  if  applied  to  gas  sales  o; 
6.9  cents  per  kilowatt-hour  if  ap 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Prolecl  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Fenietories,  etc. 
Also  for  partitions  or  safety 
guards. 


i  real  tenet 
service  c.ill 
on  u«.  Catalogue 
«ntl  estimutea 
furnished  on 
;  lequest 

The 

Steel  forapany 
of  Cinada 
Limited 

HAMILTON 

MO.NTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTAT  £.  VALUATIONS, 
RENTALS. 

Farr,;,  i^ands,  Mortga^jct  nntX 
inaurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


plied  to  domsetic  and  ooinniercial  e.xpense.s  J  j  ^'’Jross  ionieccmber’^amountcd  to  ,  solicitation  of  trade  i  | 


six  months  of  the  cor-  j  from  the  corrcspondinc 
fiscal  year  ended  xvith  ,  the  preceding  year,  whil 


-  .....  r  snowed  an  increase  ot  ao^ooic*;  t  HnrreoKe  of  *219 '’DR  7  ,  V _ _ 

. . .  -!« «'  X  i  '-  '"I  '  IMPROVEMENT  FOR 

The  profit  and  loss  account  .show.s  Poration  s  fiscal  year  ended  with  ,  ,he  preceding  year,  while  expenses  (},ls  respect  there  would  be  Z *  IdlflLill  1  1  VH 
'operating  revenue  for  the  year  of  j  t^ecember.  net  earnings  amounted  ;  at  $1,205,916  .showed  .*1  decrease  of  unnecessary  dictation  from  Ottawa  I  YOU  PI 

.  $21,136,970  to  which  w  as  added  non- 1  to  $2,232,194,  against  $2,148,531  for  ^  .$80,829.  ^  Re  added  that  the  ultimate  intention  '  IjHCiIjIuII  IjLiIjIj  I  If  ICj  ' 

operating  revenue  of  $2,963,540,  raak- 1  the  corresponding  period  of  the  I'or  the  full  year  1933.  gross  at  j  jg  make  the  ports  carry  tbemsel- -  ' 

'ine  touil  incoms  of  $24,100,510.  Net  1  Preceding  fiscal  year,  an  increase  ^  $30,221,757  showed  a  decrease  of  (  vea  and  on  that  basis  rates  will  be  '  — 7, 

Income,  after  operating  expenses, '  of  $83,663.  Gross  for  the  six-  $470,658,  whUc  operating  expenses  1  This  he  explained  will  ngf '  Reports  Gain  in 

taxes,  and  depreciation  amounted  to  month  period  at  $6,868,822  showed  ^  at  $14,144,485  showed  a  decrease  of  mean  a  sharp  Junap  in  rates  as  each  '  Bookings  Carried  Into 
$11,211,728  a.s  compared  with  $11,- i  an  increase  of  $412,319,  while  oper- 1  $473408.  ,  „  ,  *  commodity  w-ill  be  studied  on  its  Current  Year  ! 

644. ''lOO  in  the  1934  report  and  net  aiing  expenses  at  $4,63t>.b28  showed  |  For  the  fir.st  six  montli.s  of  last  merits  when  the  new  rates  are  ^  _ 

earnings  after  fixed  charges  were  j  au  increase  of  $326,656.  'year,  gains  in  net  were  successively  drawn  up.  (  According  to  information  nhtoined  ■ 

«*  86  ' TM  as  agains‘ $7  985 ‘’I"  After  -  prcEMBEi:--  shown,  while  successive  declines  Asked  as  to  effortc  ^f  lUa  I  According  to  information  obtained  : 

pa’^mrent  of  dividends^md  write-offs !  'T  ‘V’  , recorded  in  the  final  six  citV  Treaty  with  the  United  SUtcsl 

for  extra  depreciation  and  pen.sion  uros-i  ,  .  1.221..W  i.i'o.si;  ro.ia?  ■  months  of  the  period.  and  the  provisions  referring  to  the 

fund  the  sum  of  $338,550  was  added  1  ’  „  I**’.''!!  !  Following  are  the  gross  and  ne  mostly  favored  nations’  clause.  Hon.  i '^1™*!®'!*  during  1935  were  on  a  more  1 

to  surplus  for  the  year.  Profit  and  .\ot  earr .  .  iu,2ts  •13s.24(  [..psi  ^  earnings  for  the  month  of  Decenie,  Mr.  Howe  said  that  figures  from  the  !  ®‘*tisfactory  basis,  with  hookings  car-  ! 

loss  account  for  the  past  3  years  1  Si.\  montn  cnTn.jt  iiwrniijcr  siat;  1193.),  and  for  the  Customs  Department  at  Ottawa  show  !  ried  Into  the  current  year  showing* 

;  compare  as  follows:  !  T'  $  s'  >nded  with  December,  with  compart-  than  any  change  that  the  treaty  asubstantialincrea.se. 

!  1925  193>  isay  Lf  . I,''in7'o-o  S'’”®*  make,  so  far  as  Saint  John  and  I  Uecently  the  company  secured  ex--  • 

'or,.r«- .  21.131,970  ..V  ■*  j  P  ”p-  ^  -Twelve  Month.  Ended  December-  Halifax  are  concerned  will  be  Tery  j  elusive  Canadian  rights  to  manufac- | 


carnmjrrf  after  fixed  charges  were  i  ‘Lu  increase  or 
^7.862,321  as  against  $7,985,217.  After] 

paiir.cnt  of  dividends  and  write-offs:  ‘'o'  * 

for  extra  depreciation  and  pen.sion ,  liroM  ,  1.221.04s  i.ijo.si; 

fund  the  sum  of  $338,550  was  added  1  ^’p- *''P —  .—'.^’.77? 

to  surplus  for  the  year.  Profit  and  .\ot  earr .  .  .  iu,27s  •133.241 

loss  account  for  the  past  3  years  1  mon-.n  cnTii,n_^|»ycrniUr  si.t; 


1.22l.-14ri  1.170, Si; 
77fl,7i;,S  73T.t)0:! 


compare  as  follow; 

1935 


21,I3S,970 

2.963,540 


iO*).  re-..  . 

j  Non-op-'-rew 

.  .  .  . 

I  Op.  e-Tp .... 

!  TatM 
Depreclatior. 

Not  cam .  . . 
ri.^ed  chi'*  . 

■  Nutinc . 

Dividends 

Surplus  . .  . 
Pen.  fund. .  . 
i  Er.tra  depr. . 


,  Balance  a 

t-  c.puLi  ad  "taiirt  at  7,645,616  pesetas  For  the 

12  iiioiitlis  or  calendar  19)0  agsre- 
Big  Balance  Sheet  ( liaiigcs  gate  cross  is  reported  at  122,333.927, 
N'et  working  capital  shows  a  re- ,  an  increase  of  5.380,000  pesetas,  and 
duction  of  $10,100,0u0  at  $6,561'.0''2  as  net  for  the  period  is  up  3,011.000  to 
compared  with  $16,674,053  on  the  a  total  of  78.126.516  pesetas. 

1934  balance  sheet,  .t'urrent  assets  Coiuparativt;  figures  follow  hero- 
are  slio'.vu  down  by  about  $9,700,000  with: 

at  $13,435,785  while  current  liabili- '  i'’11  lU  l 

ties  are  $360,000  higher  al  $6,866,763. 

Net  working  capital  figures  for  the  Qp-r.  ^.^penie3  ,  3,726.119  3,464,2so 

past  3  years  are  compared  hero. .  - -  -  — 

■A’lth;  Net  F..irr.in,;.  .  .  7.645.616  7.250,201 


24.100.51'J 

'24.273,719 

23,766.4.51 

8,159,767 

8,136.688 

7.079.1.34 

2.S15.;>64 

2.0fio/:5y 

!  .TOO.SO'J 

2,410,0.51 

2  327,372 

26376,643 

11.214,728 

11.041.000 

11.919.843 

3,372,407 

3,058,782 

3.8a6,.576 

7,812,.'!2I 

7,985,217 

Ii,0fi3,267 

6.703,771 

6.733.77; 

6,73.1,771 

1.108,.55y 

1.251,44f. 

12i29,49C 

20,000 

'JO.t'OO 

20,000 

7.50,0U0 

loO.OOO 

oss.'ess  [;7so:s^  j  Barcelona  Traction  Net  lxp'- 
!!!  *1"  Increased  In  December  -ei 

044.000  11.949.843  ■  _  ' 

658, .8^  3.8ad,.5i6  Toronto  Buraau  Tb*  Finarclal  Tiraa*  Gross 

985,217  8.063.267!  Toronto.  —  Barcelona  Traction  Exp.. 

^3^77;  o.'ji'b.Tm  gross  earnings  were  11,- 

251,446  1,529,496  371,755  pesetas,  an  increase  of  657.-' - ! 

20,600  20,000  ;7;>  Expenses  are  up  261.8.59  to  a  ‘Di 

_ L_2- .  total  of  3,726.139  pesetas,  and  net  ih  .  ^ _ 

481,416  i,'Jo'j.496  shown  to  have  increased  395,413  to  ,  |  _ 


1015  1934  Incr. 

i  $  * 

2,389.183  2,708,481  •319,2981 

1,205,916  1.286.745  980,829 


16.077.272  16,075,822 


LAKE  OFTHE  WOODS  MILLING  CO.LlMlTED 

Maker..  ol  M\  r,  ROSES  FLOI  K 

.MILI  .S  AT 

Montreal,  llrajiiforil,  Jve*'natiit.  I'oriagf  la  I’rairie,  'ledlrine  Hat 

f.'-IT.U.'/T  >■  tO.VOU  U.\KRLL}> 

/  rvfiJi’r.f 

,  ..  ,  j  RANK  3.  MtlGHEN.  C.M.O. 

I  resuh'.i:  (retivral  Maiiaser 

.HUGH  MACKAY.  K.C.  iXrcetor,  C.  H.  G.  SHORT 

M.  J.  EREEN  .lOHN  V,.  HOBBS  HUGH  MACKAT.  K.C. 

WAI.TE.R  MOL.su.'.  ISAAC  fITBLADO.  K.C.  R.  W  REFORD 

RT.  HON.  LORD  .SH AUGHNESSY.  K.C  RAUL  F.  SISE  G.  V,’.  ALLAN.  K.C. 
HON,  ROOOLRHE  LE.MIEUX.  K.C  .  R  t.  J.  W.  PVKE 

Yt  rrnir  ERA'sK  S.  MEIGHE.N,  C..M.G.  treasurer 

D.  A.  -.UcINNES  R.  H.  HUTCHISON 


122,3  33.927  1  16.953.014  negiuit, —  mnjiusan-  pi  ,,-o  ,  m..  r,ocrn,»,aT,*  „i>  *i,  i  T  *“  * --i’*  i-' “>*  o... ■  lac-c 

- 'fair.  Dry  goods  and  hardware  quiet.  shares,  and  4ri.0''iii  ria.ss  15  shares. 

8  Ate  5  16  75  385  0  >4  Betail  trade  both  in  city  and  conn-  J*.  protec-  The  balance  sheei  of  the  company 

8,426.5  16  7).38).0>4  HC  dull,  due  princi-  i  ’'^'1  »^>m.suall.5  Strong  liquid 

I  pally  to  the  extreme  cold.  ™e-  At  the  end  of  March. 

Reports  '  sale  current  collectlon.s  satiafactory  ,  .  ,  '  I  ^"'2^*  tairrent  a.ssots  amounted  to 

_ Cit.  1  QIC  1  but  nothing  being  collected  on  old  ^  f  $651,99.5  a.s  against  current  Iabilitio.s 


.7^4  i&do  ,  tjross  from 

:8.43l785  53.t3f.295  2S,'8l834‘  J-'  ’  >^^■3^.927  1  16.953,014 

'  C  jrr.  llftbs  M66,763  0,1116, 5«9  !  ,  v-  *  * 

_ _ _ _ *  r'*»t  xror.i 

Ntt.  w.c.  8,569,002  l'J,674, 0.53  20,469,245  -***•’•  ''*'•■  •  •  7*^.426.5  16  7j.38).024 

As  a  reault  of  the  bond  redemp- . 
t!ou  undertaken  during  the  year  Victoria  Trust  Reports 
some  notable  changes  are  revealed  cco  nee  D  C’o  P  IQIR' 

j  among  the  indMdual  items  on  the  $bZ,U50  rrOilt  rOr 

‘  balance  sheet.  Holdings  of  subsi-  - 

I  diary  aecurliles  are  shown  down  at  '  Tjronto  I3ur»au  Th*  FtnancUt  Tim** 
$149,716,499  from  $152,295,569  while  Toronto. — Victoria  Trust  Sc  Sav- 
Investment  in  marketable  securities  ■  iag.i;  ro.  of  landsay,  Ont..  iu  its  40th 
Is  down  at  $10,303,00  from  $19,325,- !  onnual  statement,  covering  year 
845.  Receivables  are  somewhat  low-  j  i&n--  renorts  net  earnings  of  $62,'355 


'  . I,''in7'o-o  sons:  make,  so  far  as  Saint  John  and  I  Recently  the  company  secured  ex--  • 

).  tcp.  ..  _  _ TwMvp  Month*  Ended  December—  Hallfi’A’  are  concerned,  will  be  very  elusive  Canadian  rights  to  tnanufac-  ' 

c  car.T .  2.232,194  ‘2,148, SM  88,663 1  iqj^  1934  Incr.  minor  and  ho  believed  the  benefits  lure  and  sell  a  new  tyiie  of  electric  j 

-  *  t  *  'vill  more  than  offset  any  loss.  tubular  illumination  known  as  "Bar-  ' 

larcelona  Traction  Net  To  8Ublllze  lUte  stractnre  S;,,  usellln  i 

Increased  In  December  .'-et  ,  .  1. 183.26?  1,421.736  •238.469 1  in  general  tlie  plan  aneut  the  tineut  during  the  pa.st  few  years, 

_  '  [ports,  as  outlined  by  the  Minister,  is '  among  the  notable  installations  be-  ' 

Toronto  Buroau  Th*  Finarclal  Tiraaa  Gross  30  ■’2!  757  30  692  415  *470.658!  Stabilization  Of  the  rate  !  ing  tho.se  for  the  French  liner  "N'or- 

To-o-ito  -  Barcelona  Traction  Exp..  .  ii;i44.4«5  14,616.593  *472,108 1  Mructure  and  the  appointment  of  a  ;  mandie"  and  the  new  Cunard  White 

?cember’  gross  earnings  were  11.-  A  .  iTn-rlf*  s77  "ilioi  at  each  port  with  the  ports  :  Star  line  "Gucen  .Mary." 

1,755  iiesetas,  an  incre.asc  of  657.- '  _L1l  '  *  •  '  •  .  .  -  •  directly  under  FedeTal  control.  'The  i  The  company’s  plant  for  the  mau- 

2.  Expenses  are  up  261.8.59  to  a  •Decrease.  port  manager  will  have  authority  to :  ufacture  of  this  lighting  product, 

ral  of  3,726.139  pesetas,  and  net  is  ,  - - -  o  business  for  his  port  and  thus  ,  oommeuced  operations  in  St.  Cathar-  ( 

lown  to  have  increased  395,413  to  ,  HZ  ,  77  JM?  T  i September  last,  and  since, 

and  at,  7,645,616  pesetas.  For  the  BuSinCSS  I/l  thC  WCSt  J? ®  and  ,  that  time,  has  been  working  at  full 

moinlis  of  calendar  1935  ugere- 1  - - -  1  capacity,  with  demand  far  oxceed- 

itc  gross  is  reported  at  122.333.927,'  Weekly  neport  of  the  can.-idlan  Minister  believes  an  increa.sed  and  ing  present  output.  One  of  the  mo.st 
1  increase  of  5.380,000  pesetas,  and  Ureuit  Men’*  Trust  Asaoeintlon  ®  ^®  dc- |  recent,  and  the  largest,  installations 

?t  for  the  period  is  up  3.0  41,000  to  | - -  dwelt  on  what  he  term-  i  made  in  Ctinada  to  date  was  for  the 

total  of  78.126.516  pesetas.  Winnipeg.- Manufacturing  contin-  ®d  disastrous  competition  as  be-  new  head  office  of  the  Imperial. 

(  omna'-a'ivo  fi-^urcs  follow  hc’-c-  uos  active.  Wholesale  groceries  good.  ,  '‘esultlng  In  ,  Bank.  Toronto.  Hero  llie  lamp.s  are  , 

(  ouipa.aiu.  ft.uicb  IoIIo.n  tic.o  Clothing  and  of  rates  and  piling  up  of  used  to  illuminate  all  (he  public 

115  5  193  4  ready-to-wear  lines  rather  quiett,  “'’P®d  to  do  aivay  j  space,  over  l.OOO  feet  of  tubing  bc- 

rVM't.is  Pesctin  ,  and  the  .same  applies  to  boots  and  35  itn  this  as,  whilst  port  managers  ing  required. 

osMrcri  ope.  I’-J?*''”  ’ HI shoes  and  rubber  footwear.  RetaH  JT’”  Tliehighci  v.dunic  of  busincs.-  ' 

ler.  ,^penie3  • _ 1  .2..  :  trade  continues  fair  5vith  not  much  development  of  trade,  they  i  which  the  company  is  .securing  is  ■ 

:i  F..irr.in,?s  .  .  7.645.616  7.250,203  improvement  Over  last  Week.  Collec-  ®  fne  Depart- !  being  reflected  iu  imiuoved  earn- 

- tions  fair.  I'  Capitali/atioii  of  the  company 


Business  in  the  West 

Weekly  Report  of  the  Canadian 
Credit  Men’a  Trust  Asaoeintlon 

W  innipeg.  -  -  Manufacturing  contin- 


1  1.3  7  1,75  ) 
3,726.119 


Keginiu— Wliolesale  groceries  just  |  centralizatiou  of  ig  jepresetcad  b.\ 


fair.  Dry  goods  and  hardware  quiet. 


worked  out  and  must  await 


$62,055  Profit  For  1935';^^^^^-;^ comiW  together  Of  Parlian?;nt. 

■  ■  but  pressure  necessary  in  many 

Tjronto  Bureau  The  Financiat  Time*  ca.3es.  Country  retail  collections  Elast  Kootenfty  PoW6r  Net 

Torijnlo. — Victoria  Trust  Sc  *^dv- ,  Oa  A'ac  •  FY 

g.-  To.  of  IJndsay,  Ont..  in  its  40th  '  Mpqse  .law. — Wholesale  boots  and  LTOWfll  HI  i/ecem 


Dowm  $4,035  in  December 


I  of  $42,031.  leaving  not  working  capi¬ 
tal  at  $609,964.  This  is  cciuivalont  to  , 
over  $16  per  share  on  tlie  A  stock 
which  is  selling  around  .$17  per  ' 
share. 


llaiiufactorers  of  HigU-Grade 


Knitfei  Uirlerwear,  Hosiery  and  Outerwear 


PARIS,  UmI, 


MILLS  AT 

KRANTFORD,  One  LONDON.  Ont.  WATERFORD,  Ont 
co.\T:COOK.  Cut.  ana  ST.  I lYACl.NTllE,  Cue 


Is  down  at  $10,303,00  from  $19,325,- ;  annual  statement,  covering  year  ’  ^ipoos  fairly  good.  Dry  goods  fair  - 

845.  Receivables  are  somewhat  l^ow-  ;  j^n-  reports  net  earnings  of  $62,'i55  '  whole.tale  groceries  sliowing  im-  i^^ast  Kootenay  Power  report.s  net 

er  at  .$1,561,101  as  again.“t  $l,<26,-  after  (Ifduciing  interest  paid,  man-  provement.  Retail  groceries  fairly  earnings  for  December,  193.5,  at 

135;  inventories  of  $244,124  compare  agement,  taxe.s,  etc.  The  sum  of  $2,-  wTvolesale  hardware  fairly  $21,887.  against  $25,922  for  Dcceni- 

wlth  $288,761  and  cash  and  call  .107  was  brought  forward  from  pro-  Retail  hardware  fair.  Col-  ber,  1931.  a  decrease  of  $4,035.  Gross 

loans  are  down  at  .$1,327,260  from  fit  and  loss  account  of  1931.  There  jgp, ions  fairly  .good.  at  .$35,389  showed  a  decrease  of  $2,- 

$1,840,552.  Ihere  is  an  item  of  $503,- '  has  be''ii  paid  $48,600  dividends.  $7.-  :  Suskatnon.  -  -  IVholesale  grocorj-  455,  while  operating  expenses  at 
544  for  deferred  as.sels  which  did  not  OOO  I-’ederal  ta.xes,  and  a  lialancc  of  1  yales  quite  active  during  last  week  ,  $i;j,502  showed  an  increase  of  $1,- 


llast  Kootenay  Power  report.s  net  '  Up  Trend  In  the  Earnings 
rnings  for  December,  1935,  at]  r\r  •  tri  *  •  /-’  ' 

1,887,  against  $25,922  for  Dccem- 1  ^  Winnipeg  Electric  Co.  * 


appear  on  the  19.34  balance  sheet,  i  $8,802  carried  forward.  Company  a.s-  ^nd  although  slow  for  the  first  part  550.'  '  i  7a7ios  WWrveiVM73Tin''il.s  thr^^^^^ 

<T„uinuc  to  grovi-  shareholders  ,he  month,  business  up  to  date  the  nine  months  of  the  com-  main' activitie.s,’  transportation,  pro-  I 

on  *^"7.- ii-s  were  advised  hy  W-  ’'la''®”®*  ;  compares  tavorably  with  last  year  pj^^y’-s  fi.scal  year  ended  with  Dc-  duction  of  power  and  production  of  I 

Cjinpared  with  *17y,4( 6.8b«.  '  deut.,  abd  Ih^;  funds,  exclusnc  of  ’  iiardw4'Lrfi  whiolesalora  report  that  ef'inb(i*r,  net  carnini^^H  amounted  to  '  cas.  ' 

^  Among  the  liabilities  funded  debt  liues  department,  are  above  $8,000,-  .^^.hilc  this  line  is  slow  at  present  $228,520.  against  $212,894  In  the  cor- 1  The  greatest  imiirovorneiu  is  in. 

^ ^000  f  -in  ‘  i  figures  compare  just  about  the  same  responding  period  of  the  preceding  ,  the  production  of  energy  accounted  * 

!  OO'J.OOO  to  $„7,615,000  from  $.)9.o0n.-  |  mttYcsf  rate  on  guaranteed  invest-  ■  j.^^r  for  the  same  period,  fjggal  year,  an  increase  of  $13,626.  1  for  in  large  part  hv  the  re.sumptioii  i 

previous  baiauca  sheet,  |  nieut.  leceipts  was  reduced  from  4  /2  sales  and  collections.  Retail  Comparative  figures  follow:  of  operations  hy  tho  Manitoba  Paper  1 

™  f iher  .  '  ''■"®  '•ernarked  the  ^rade  at  the  present  time  is  quiet  DECEMBER  I  Co.,  more  than  a  hundred  million  ki-  I 

I  Bomevv  hat  higher  at  $-6.823, 5o0  as  victori.-.  i.s  the  only  trust  company '  both  in  city  and  country.  Current  isss  inai  irc.  '  jowatt  hours  additional  bein-  pro-' 

.  -'---i  Thoco,„n«r.i,l,.flp„rc.arc;  i 

as  against  $1  348,234  while  receipts]  account ,  present  conditions  surprisingly  good.  .  k.W.H.’b  produc.  657.93V,ion  ; 

on  account  of  debenture  subscrip- 1  ^  balance  and  the  .  Generally  speaking,  retail  business  Kino  months  tiKucg  npccmbcr  aiet:  .  Pa  8sen;r.  corrioil.  38,880,8  1  5  3  7,77  1.653  ' 

I  tions  are  down  at  .$191,93'J  from  :  i,  »,-i  iiv.  .liKtribiit-  '  is  cuod  when  taking  into  considera-  ’’2'’-  '  Gas  prod,  m  c.  f.  652. 253,000  646..'!69,000 


),.J89  Showed  a  decrease  of  $2.-  ;  A  sliglit  improvement  in  general 
while  operating  expenses  at  j  conditions  is  noted  Iiy  tlie  W  innipeg 
i2  showed  an  increase  of  $1.- i  Electric  t  o.  tind  its  subsidiary  com¬ 
panies  for  the  year  1935  in  it.s  throe 


tbiicral  Gffice: 

P.ARIS.  Ont, 


Selling  Vgents  to 
Wholesale  Tradet 

('Okbbx  a-  soy, 

LIMITED 

rrHi^.  ioronto  A  ?Iontreal 


TOOLE,  PEET  &  CO. 

LIMITED 

nxwri  VL  AGI  NTS 

Appraiberv  and  Valuator* 
Estate*  Managed 

tAIJ.lBV  tV.VADV 


CIMIO.NTON  IIIILDINC  AtTlVK 

ii'lDiontot;.  —  Tho  hJghr-.at  in  ♦wo 
<  .vr.s,  b'jilding  permits  i.ssu*  '!  in  Ed- 
in-jotcri  In'it  yoiii  rcpr).s''nte.-1  a  total* 
jti  I9:i4  tho  total  wa.q  l 
.*471M'i>(  and  the  year  before  $  129,. '.03  ' 
Dn.x*.  :•  <ar  122  new  dwclllng.s  were' 
l.iiilt  :n  ttm  .Vlbertn  capital,  the  out- ^ 
’.ay  amour. ting  t.-.  tl?4.h73.  '  , 


against  $26,463,60^.  Payables  are  nj)  hrttict  n  Toronto  tind  Brockville,  and  fjoHectlons  satisfactory.  i 

at  $4,062,034  from  $3,453,117;  ac- .  this  oficr.s  a  widenin.g  tirea  of  busi-  ('Higury. .^uto  supply  trades  fair- ■ 

crued  interest  i.s  lower  at  $1,008,861  mjss.  ly  active  and  new  car  sales  under 

as  against  $1,348,234.  while  receipts]  ,^^.1  loss  account ,  p'resent  conditions  surprisingly  good, 

on  account  of  debenture  subscrip- 1  balance  and  the ,  Generally  speaking,  retail  business 

‘‘J®  .>191,93')  from  :  .$64,462  distribiit-  is  good  when  taking  into  considera- 

•>381,0/0.  I  able  ihero  is  a  resiTv/!  account  of  tion  the  large  number  of  unemploy- 

Infair  Tax  Burden  ;  $3011.001),  and  investment  reserve  of  r d  and  the  lack  of  spending  power. 


I'm'air  Tax  Burden  ;  $300,001),  and  investment  reserve  o 

In  his  remarks  to  shareholders  ac- 1  1385. f)00.  Funds  are  invested  in  as  . 

companying  the  report.  J.  S.  N’or-  sorre/!  waj-s.  The  largest  item  is  accounts  with  very  little  liquidation  | 
rls,  president,  says,  iu  part;  !  .$5,561,815  as  mortgages  in  a  guar-  taking  place.  _  | 

"There  la  no  disposition  on  tlie  antced  investment  account,  wliiclt  ,  . .  Ediiionloii.  —  W.nioleHale  groceries; 


1935 

1934 

Itr.  1 

S 

R 

S  1 

Cr.xw . 

.  .  3.7,380 

37.844 

•*2.17.6  ‘ 

Optr.  Erp .... 

13,602 

11,622 

1,580  j 

N“et  Enm 

.  .  21,887 

2S.922 

•4,035  j 

Kino  months  cndiiie  r)pi**’mber  Slut: 

1935 

1934 

I  nr.  ! 

> 

$ 

338,978 

316,867 

18,121  1 

Oper.  Kxp .... 

.  . .  106,4,58 

102.963 

2,495  i 

Net  Earn  .  . 

228„5‘20 

21*2.894 

15,6‘Jti 

Bl  .S  SKRTK  1:  FOB  SAINT  .FOR!? 

Saint  John.  —  The  Gommon  Coun¬ 
cil  is  in  receipt  of  a  communication 
from  II.  A.  Porter,  K.C.,  M.  L.  A. 


BECOME  A  REGULAR  READER  | 

if  coil*  only  three  dollare  a  year  lor  regular  weekly  delivery  r*  a 
Canadian  addresa 
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part  of  your  company  to  avoid  its  total.s  .$6,:)U6,737  of  total  wnttiui  a.s- ‘  .showing  sati.sfactiory  sales  and  com- 1  j^jjd  collections  fair.  Auto  *  elect,  requesting  a  conference  In 

duties  and  responsibilities  in  regai  d  .set.  ,  .\nnnal  meeting  will  be  at  paring  favorably  w-ith  same  ^jjg  and  1  connection  5\  ith  the  establishment  of 

to  taxation  when  equitably  applied,  l,ind:,io ,  February  1.  Ih'it  year.  Dry  goods  and  boots  snd  collections  fair  to  slow.  The  log- '  a  motor  bus  service  within  the  city 

but  we  do  object  to  the  existing  _ _ .'/hoes  fair.  Hardware  tind  building  ging  industry,  however,  reports  op- '  limits  on  the  basis  of  an  excluslyo 

discrimination  In  the  application  of  supplies  quiet.  Retail  -merchants  crations  steady  due  to  the  open  sea-  i  franchise.  No  further  details  of  tin 


the  Federal  income  tax  amounting  ivill  be  noted,  constitutes  a  sub-  |  report  liusiness  quiet,  only  clearance  !  aig^  advises  that  there  is  a  i  proposed  line  of  action  have,  as 

in  our  case  to  upwards  of  $1,000, Otui  stantiul  part  of  onr  wjyenues  and  sales  meeting  with  fair  ^  response.'  p^od  demand  for  logs.  'been  given. 


It  is  manifestly  unfair  i.s  an  itnp.ort;inl  factor  in  the  main-  Current  wliolesale  collections  being 


per  year.  It  is  manifestly  unfair 
'that  users  of  electricity  in  tliis  tenun'c  of  low  rates.  'fairly  well  met  but  country  mer- j 

!  province,  upon  whom  the  burden  ,  "Gradual  belternient  of  .general  1  chants  report  that  it  is  almost  im- 
unavoldablj'  falls,  should  be  subjeci  ,  bu.siiif.ss  /'ondiiions  wtm  refcltei'd  ,  p/issible  lo  get  iu  anything  out  tnil 
to  this  Impost  while  users  in  On-  i  in  irnproK  d  onei'iilion.s  during  the  standings. 

tarlo  are  exempt-  It  Is  a  inatter  .  year.  V  ancouver.- Wholesale  Ir.ode  gen-  ' 

of  wonderment  to  your  director.s  ,  "Ou;  rm<-nues.  liowever,  were  ;  ertilly  is  reixirted  quiet  and  cfillec- 

that  the  citizens  of  Quebec  con-  ailvers/.ly  affected  by  the  re/luctlon  ,  tion.s  arc  inclined  to  be  somewb.-it , 

tinue  to  tolerate  such  an  injustice,  in  rates  for  d/mie.stie  electricity  to  slow.  ■\\’t)(de.s!ile  meats  a<lvi.se  tr/ido 

especially  since  your  company  has  )  tin.  iini/)uni.  of  upwards;  of  $4<Mi,0tiU  .  oniet.  with  collections  fair  to  slow, 

repeatedly  undertaken  to  pas.s  the  .  and  iicw  and  increased  ta.v  lni|)osts  I  Wholesale  grocery  and  cf>nfectioneiy  | 

benefits  to  its  customers  if  relieved  at  ilic;  rate  of  upwards  of  .$500,000  ;  lines  quiet  and  ollecf ions  slow.  | 

of  this  lax.  |)cr  aiiiium,  of  wliicli  latter  amount  !  Wli/ilesalo  dry  goods  and  boot.s  and  , 

"Income  derived  from  sources  iiliout  iino-iiaif  wa;;  applicable  to  ^  sh'  -'s  also  quiet  and  collections  slow.  | 

other  than  ga.s  and  elc<  iri<;t.v,  it  :  tl).'*  -.ear  under  review."  Miird’.vare  wliolesalers  rep/o  t  sale.-;  | 


fairly  well  met  but  country  nier- 
generiil  1  chants  report  that  it  is  almost  im- 


$'nncouver.~WboIesalo  Ir.ode  gen- 


bUikSCKIRTlONS.*  In  Canada.  $5.00  a  year;  $1.75  far  six  months.  In  Grant 
Britain,  $.'3  a  year  Canadian  Fund*.  In  United  State*  $3.50  a  y*ar| 
$2.00  for  six  months. 

Make  all  Cheques,  Oraits  and  Mousy  Orders  payable  to  the  Compoair. 


BONNIE  PRINCE  CHARLIE’S  LIQUEUR 

Still  keld  os  pcecioos  and  raie  at  in  1 745  when  first  prepared 
Iron  a  secret  recipe  on  the  Ule  of  Skye.  Drambuie  is  de* 
licioas  with  oftcr-dioMr  coffee  and  adds  zest  to  a  cocktaiL 
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MARKET  PRICES  OF 
DOMINION  BONDS 
AGAIN  STRONGER 


The  Financial  Problems  of  B.C.  CARLISLE  URGES 

Jiiiiuin;'  i)i-c:)CUi;u ’on  of  "A  since  llic  lii^'iiiilc  fiilmii:  lln  '  RELIEF  PROBLEM 

n-„ii!e  jduii  of  taxul.oi.  Coi‘  fullowiii,;  lununw  ere  I  i|nc.-.  ons:  ■BTinm  r»r»  fi/MlffsTV 

ia"  tlic  (.itircii Ueo';;urci)  In- |  Ci’.ii  any  inosiiiee.  lui  niaiiei-  Imw  mJIvT  R17  vfll  y  L  || 

0.  ('culins  s.i'h  Uritiiili  (,'oluin- ;  riclilj  eiJijo'v'’u  s\i,ii  tin  urn  I  re-  iilUOl  UJj  OI/JuTKjU 


1/V1TJ1111V11  uvni/u  Couiiniiin;'  iirencuini’on  of  "A  since  ilie  lii^'iiiiie  iiiimii:  ilie  ,  IILLILI  1  nUULL 

>  a  >«*  nalion- „ii!e  jtluii  of  taxul.oi.  Cor  fullossin,;  unamsserel  i|ue.-.  ons:  . 

A^AIM  '-aiiada"  tlic  l  itircii;’  Ueu'^jurci)  In- |  Can  uny  luosinee.  lUi  niaiiei-  lioss  RP  ^01 

•  slitutc,  ('culins  sri'h  Itritiiili  I'oluin- ^  riclilj  eiJijo's"u  ssiiii  tin  urni  re-  iilUtJl  UJj  tJv/Ju 

_  '  bia.  points  oui  tliat  provincial  laxa-  .sonree.3.  continue  intle, initels  to 

Provincial  Issues  Continue  Irre-  ,  ’"creased  from  .^8  558.7:;b.  or  '  spend  niorc  i lien  its  annu.il  ineome?  ^  rf  Np  ierrJ  S' 

n..*  I  R,.#.,..!  I  per  capita,  in  l!»22-2d.  to  iSIS.-  To  ss  itar  riiriliei  e\  cm,  ji  nii,.  t  -v-  .  r  n  . 

sular  But  Little  Broad  |  sbS.ITI.  or  liu.y.l  par  capiu.  in  can  laxiuion  be  in.  rcu.sed  ssiibom 

Change  <  1P2!)-30.  While  the  amount  of  pro- l  brin~’nR  into  full  action  the  Inss-  of  Politics 

-  s  iiic.ini  taxes  reecised  in  1933-31  diminishing  return.s.  destros  in;;  in 

CORPORATIONS  EASE  OFF  i  was  helots  the  1929-30  fi,!;ure  there  so.stinent  apitenl  tiiid  indis  iiiiiul  in’  D!xCP.I33  !\EPUDIATI 

-  'was  no  corre.spondln’;  deercase  in  tialitc" 

UliL'ty  and  Induskial  Issues , the  contrary  there  |  is  it  lo;,ie;il  to  cominnou.-  ls  in-  Says  Thai  lnf;ation,  Canr.si 

CL^  Rather  I  tncrcUiScs  in  many  iastance.s.  create  dehl  cn  the  ba.sis  tlnii  the  „  r  r  o  -i 

Showing  Wwkness  Rather  municipal  taxation  in-  future  can  readily  taKe  cat”  .  f  ii  o*'  Evasion  of  Re^pcnsi 

1  nan  ^treng^tn  —  Instittuions  crcus'Od  from  $35.77  in  1022  to  *30. 21  tliroujih  dc\ cloiminu  oT  naiural  ir  Not  the  \iry  Out  cr 

Have  Large  Funds  to  Invest  ,  in  1931,  and  in  1934  was  1!37.13.  sources  and  at  tli'’  same  time  u  c  Diff:cii!lie.'. 

■  -  —  -  i  In  considering  provincial  ta.xtition  large  t'.nnual  res.'nucs  from  i.ic  „ 

Taranto  Buraau  Tha  Financial  Timat  lit  should  be  borne  in  mind  (a)  that  public  domtlin.  tliuclt  of  sshich  Cl  tlicr  Toroiilu  Riirraii  Tl  I'iiian.ial  I 

Toronto.  —  Dominion  bonds  again  ■  land  taxes  are  collected  only  in  uii-  from  svasting  iis.'iei.s.  for  cinreni  Toidiitn.  The  ,cri,iss  m;.-  jitild; 

-itiengthcncd  dtiring  the  past  week  '  organized  distrb-i.s  and  are  in  effect  ptirimses'?  Slioiild  a  pioiMii  i ion  of  .,,,,1  ,i,.,  ,.],,|,|,n m.;  ,|,  ohm 

and  will  rlo.se  the  month  with  good  ;  i"  lieu  of  municipal  taxation  for  such  rcscmio  be  ii.scd  to  ri.'(iri’  ’In'  ,  ,  , 

gains  over  prices  prevailing  at  the  ^  service's  svhich  ssould  b,i  pros  kled  debt?  '  icicssiiii  scic  d.r.li  '  lUi  es 

end  of  Deeemher.  Provincial  bonds  b>'  munieipalitie.s  otherssise.  (I))  Since  the  (iclti  of  tlie  I’.  (I.  )  K'  '  tirli,  le,  )ire.<idcnl  oi  tin-  Iioi 
continue  to  he  irregular  but  on  the  Thtit  one-third  of  the  motor  licenses,  i.s  now  in  effect  a  direct  liabilns  litinl  .  ;i’  i)i  -  ;  iiiiu:il  inciiins: 
svhole  are  selling  tiround  their  Dc- i  or  a  maximum  of  ,*570.000  is  distri-  of  the  province,  ss  ould  it  b.'  in  oi--  ^ i,  "Wi.  in  c  lacc  to  ijo  i 
1  ember  close.  The  utility  and  Indus-  I'Ub'd  to  ilio  municipalities  for  road  der  to  inelm’c  :’,;i  oiieit  M-i  '  sitii.'-  y;;.,|  ,  ,iiiiliiions  that  affn  t  on 
trial  bond.s  have  tended  to  "Ciikness  0uri)o.,c.s.  (c»  That  until  1033-34  ment  of  the  fa;I":i.'  in  tlu;  juiblic  .■  ,i.  it ucc."  he  dccliu.'d,  '  ss.'  . 
lather  than  to  strength.  pari-miiriiel  taxes  ss.grc  distributed  tagounUsV  lo.fcr  .cis  t;  txciiscs  -s  b.s  vs  c  . 

The  movement  in  the  Koderal  is-  b’  municipiilitic.s.  (d)  That  rural  |  In  what  bcliei  s' :i,\  .an  a  poii  n-  iiu.m.  i),ii'  "o\ erniiiciii 


-om  wasting  iss.-iel.s.  for  ciiireni 
tirito.ses?  Sliolild  a  pro|ioiiion  of 
uch  rcscmio  be  ii.scd  to  ii.'(ii'i’  ’be 
cbi  ? 

Since  tlic  (i_l)i  of  till'  I’.  (I.  )  K' 


lather  than  to  strenglli. 

The  movement  in  the  Koderal  is- 


iies  during  .liinuary  has  undoubt.'dl.,  diMtricf  school  ;uxc.s  are.  as  the  tially  rich  conutr.'  ttilritci  lo".'-  teiiii  ineiiniiiig  coutingciicic.-,  i-  esiiniiitcd 
been  due  to  the  largo  amount  of  ness-  name  iiuplie.s.  collec:ed  and  distri-  capital  ins  cstnients  .'•■o  ti  ded  ’oi  ( ^  .s;(j.9.',t.O00.d00.  .utr  coriiorate  debt 
inonc.s  availiiblc  for  investment  and  |  by  tbe  pros  ince.  its  devcloptnent  tlian  by  a  v.  coi-l  of  esiiniiitcd  at  .s;2.2.'ifi.(iiii'.eiiii  in-ii,-. 


I  he  possibility  of  provincial  refund¬ 


ing  renderin.g  the  future  of  provin- '  I’"'’!’!-"'-'’  being  fouu.l  by  the  pro-' 

cinl  bonds  open  to  ciuestion.  All  of  ~ 

the  in.siifancc  company  and  trust  and  O  ATT 

loan  company  reports  shoss'  lurg?  AA 1  C  l/lUvUl)l3iUPI 
cash  balanrcs  on  hand  and  these  _  — i 

companies  arc  fared  with  the  pr.ib-  D  T  1/1  CrTpir  klJWi  I 

lem  of  boss-  t.o  invest  their  funds  iP  1/»V»  LLCivlAlv  /llll/  , 

leasonablc  interest  rates.  The  pi-ob-  ..  .  rtvmvT 

1cm  ssill  he  even  more  acute  later  yANl  ||||yM|/  V 

in  the  >ear  if  western  Canadii  bciic-  |  *  /■Ilv vU  T  lull  vl  1  1  , 

fits  from  a  normal  crop  at  present  ■  _ _ i 

prices.  This  ss  ould  increase  the  L;!ve'.iliood  Seen  of  Conoslidafion 


solutiim.s  lot  the  sound  adniinisiration. 


government  and  fair  i real ineir ' 


Active  Bond  Changes 


lloiiliiii  >11  (•HVi*..  J<ii  ‘J  t  .ia" 

Dom  o.  Canulu  o  ot>  <;nj  ()  ’J.* 

5  V  M2  10  IM 

.*1  i;;  iiy  Oi  112  *:■. 
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CITY  NOT  COMPANY 
WAS  INSINCERE 


I>o..  6  11  A .  S3  Oft 

1)0..  6  11  B.  SI  ;o 

'  Tn>r.  Hydro  6  '1  It)  75 

j  MacL.  5’  •  01  1  ft" 

Mont.  T..H.  5-51  1i»5  ."i* 

'  OUawa  Villry  5’ '  .0  K‘»  ‘ft 


amounts  paid  to  the  mortgage  com-  All  Agreements  Between  to- o"  i 

panic.s  in  principal  and  interest  and  i  c  »  ,,  103  3y  io3  gy  r 

unless  there  is  an  increased  demand  Lily  and  Company  PriHin  t  .i  1.  ocri.. 

for  moi  tgage  loans  and  provincial  ^  -  - -  '  1  ■  '  ^rs  rn  5't  00 

financc.s  arc  in  a  better  position  the  LEGISLATION  ON  TAXES  Ontario.)  60  113  50  M3  2'  2 

mortgage  companies  svill  has'e  no  - - —  —  ilo'^i.i-o  laMo  'mm  i'lli'l 

ntlicr  major  outlet  for  their  fund.S  V»ncouv«r  Buraau  Tb*  Financial  Tiiina  It.. !  3- IS  lOli  7.',  iilT  im  '  3 

Ilian  the  iturchasc  of  additional  Do-  A'ancous'cr. — Uelatious  of  this  city  i!'*-  Hydro -1  .'i.  i.  i  .'O  mi  ,o  un.  i 

minion  bond.s.  'ssith  the  b.  t, .  l.leciric  l.ail"ay  .  suskatchpwan  .7-.'8  sti  t;.  sa  ,,o  2 

During  .January  the  aserage  price  1  ftre  still  under  consideration,  and  it  n- IK  &■  stpim^idps 
of  Dominion  lon.g  term  issues  in-  is  probable  that  new  legislation  it  m"  t'I  ur  '  si 

'■leased  to  107. IS  from  10G.04;  me- :  covering  this  subject  will  be  in-,  ho. 31.:  r.i  tiiioo  iiTe.,  7: 

dium  term  issuc.s  moved  up  to  105.71  '  troduced  at  the  next  session  of  ilie  •  ’[‘d  ■'_>  •j>  !' 

I  I’oni  101. ns  tind  sliort  tci’ni  issuc.s  LCjaiaSltitui  c.  CPU  6  -12  lu*  fto  io.*  *5  2' 

dr-ipped  verv  sligthly  to  101.30.  The  j  \  ariou.s  agreements,  including  one  i  tilitirs 

average  price  of  all  Kederal  bonds  ;  relating  to  car  fares,  will  expire  i  ''f'l' H';  ’  7! 

'iiilstanding  moved  up  to  106.14  from  'during  the  next  few  months,  and  a  BpII  p'ii..r.c- 7  5,7  ns  00  ns  00  umi 

105.20  and  the  average  yield  dropjied  ypecial  committee  will  probably  be  Ji'‘'*i»ry  i’.  .-.r  .-.-no  mo  f’Og  ,  ui.n 

from  .3.948  per  cent,  to  2.799  per  appointed  v.  ith  a  vie'v  to  consoli-  7s  unio 

cent.  dating  all  tlie  agreements  made  !  Gutinp.u  r>  .  n:  7,-,  sr,  00  3; 

- -  —  -  from  time  to  time  'vilh  the  company  ,  {I”"  5  J]  g .  ”2  m  f-.’ 

HAT  AAMIIAHI/  .  compact.  '  Inmr.’ltvdro  «  ••.i  4!)  7C,  '.2  27  2  5 

CITY  NOT  COMPANY  'sH;  is  rii 

Ilf  1  n  IHPIMPrDr  ; charter  gase.'lup  I’oiprO-c's.  ..  toj  m.-, -0  2, 

WAo  - 

rtLso  the  B.  C.  Telephone  Companj  j  Can.  Cement  .o',  <7.  OG  on  lOO  no  un.-l 

— - -  for  the  use  of  streets  for  poles,  but '  fi''".'  ~  '  /'■ 

President  Anderson  Repues  to  no  such  po'ver  existed  in  Point  j  c-ypiJim  or. "ff.'  m  Ts  tio  got 

Charges  Against  Winnipeg  j  Grey  and  South  Vancouver,  both  of  1  simpsom, 0-49. '  ...  107.20  ibo  :o  "2. 

Electric  Company  l  niunicipalities  have  been  !  - 

I  amalgamated  'vith  metropolitan  Hfpnip  I^AATPHIl/ 

V.ianipo;.  -  Uwly'  'o  '.'"‘W i  Ji“™rLrc  'J^sidS'o"”  !  Wtol  KOOIENAY 

a'^ainst  ibo  Winnipeg  hlcctnc  Co.  Lonsiaerution.  , 

n"ade  l,s-  Mavor  Queen  was  made  by  recent  references  of  President  Prni7l7MC  RHAinC 

Id  ward  Anderson.  K.C..  prcsldeni  "  •  p-  >  urrln  of  the  C  C.  lilcctr.c  ACl/tJilTl  J  DU1NI/J 

of  tbe  private  utililv.  ^  bifth  taxes  paid  by  the  com- 

Tlie  companv  had  been  insincere  in  ,  Pa-^y  already  "-ill  probably  be  given  ^  _  ~  .  ~  '  , 

making  its  offer.;,  according  to  the ;  attention.  Call  5  p.c.  Ist  Mortgage  Issue 

iva.vor,  and  bad  so  presented  im-  Mr.  Murrin  stated  that  the  rise  As  at  March  Ist— Refund- 

po.ssible  suggestions  that  the  tacts  in  taxes  levied  by  various  authnri-  in®  Issue  Arranged’ 

were  clouded.  To  thi.s  Mr.  Anderson!  ties  on  the  corporation  had  been  one  ■* _ _  “ 

replies,  "the  shoe  i:-.  on  tlie  other  foot.”  '  of  the  major  financial  problems  of  .  .  1  ,  ,  ,, 

Mr.  Anderson's  letter,  reads  as,  the  company,  and  that  cxcc.ssive  "«n.e,ni  is  made  ,>  wesi- 

follows;  i  taxation  was  a  particularly  serious  “'tT' 

■T  lake  exception  to  the  slatemenl,s  deterrent  further  developmeui.  ■  ""’  out.Mami- 

irade  in  the  inters  iew  given  by  Mayor  ^  eHj.  council  committee  is  sill  ;  1’^'"”  ''  nioi  lgage  lim;;l.s  o, 

t^ieeii.  The  statements,  coupled  with  negotiating  with  ,1.  P.  Meehan  &  ' compans  'siJl  be  redeemed  at  a 
the  action  ot  the  coiinci!,  indicate  ,  timber  engineers,  regard- , ''v'‘  ',“'■,‘0.., 

'•Icarly  that  the  city  was  not  senuus  ;  proposal  to  utilize  Cheakamus  I  _ 


P  AI  lOf  r*  ITAPPP  !  iri'cd  lianlts  huso  ciii-ncd  ih-'  lonfl- 

lAKLIoLL  UKuLj  ^  ^  " 

.lies  o;,,a,>  i,ic  (■•ml  nil  iici'  (if  uiir 
DCI  II?ir  DDHDI  LllT  I''"i'lc  ll(■!l:•  'llcl|Mail|lc,|  ssi-l,  bant, 

ALLlLr  lAUDLLm  '  .  '  '  '  '  '  cn  I 

MUST  BE  SOLVED 

Im.'iiit.  -  and  oil!'  iicindc  generally 

A»-  ,,  r  ic-  I  c  .  ■'  (ca.-.ymii  and  liu-iiics,--liKo 

?.  C^'tn■  ^  rf  ISs  icrrJ  _  S'cv  -y  a;  ■  ,■.  w  lem  inic,-"  ,  ram  ■  V  ,  r  ■ 

r.f-C.  i«Ol  C*  •  tt".  .J-  .  ,i;':;i  a.■^  llm,  m  .Ness  7'cii'k  >(jur 

Politics  bc’iljs  carried  on  al  their  usual 

.11.  "  I,';  to  osiahli.'.'li  iiidll.-lrs. 

Dixcr.nr}  !iepudiation  ''''''"i  mi  b.r 

I'ctaidiiig  I'laniiig.  ss  h 'ii  llic  facia 

Says  -^lal  lnf;a!jon,  Ca:7:.scation  Increi^e  lmms!‘ wL^rioans 'nn^  Im  i 
or  Evasion  cl  Responsibilities  made  cm  sound  scciirit.'  Itaiik 
Not  the  Wry  Oul  cf  Our  '"k'  be  .succca.sful  a.s  there  i,  | 
Diff’cul'ie.'.  cNpansiim  of  hiisincss  and  lli.>  de  . 

'  \ilo|inipnl  of  our  coiiiilrs.  I,  ml 

Toronli,  niirraii  Tl  l''inancial  Tinift  ah.'-Uld  to  bcliC'Se  lllcs  ssould  ssil- 

Toronto.  The  .grossing  imbllc  del.!  ’■'''■"ih  by  -.oins- 

,  ,  ,  mg  to  loan  iiioiicv  if  iironer  oimor- 

and  dcsciopi.uul:;  in  ■  on.i.c,  nm  pro.scnicd  thcm.sci  s  c.s,"  ' 

I lici'css  i  1  li  -sell'  (br.ll  '  llll  bs  I  II.  \[..  Carli.-.lc  reviewed  tin'  cii’.'um- 
I  iirli.'le,  pre.'idcnl  of  lln-  Iioininioii  .'-lance.'<  aticiidin.g  llm  Ontario  Oos- 
llaiil  .  a*  lb  -  ;  iiiiual  inc  iiirg  ihis  offering  of  .t  1 5  (iiio.nnii  of 

I  . .  ,,  bond  ’  at  21,1  to  I/,  in  .luiic  ia.U  for 

"  e' \\  (•  aic  laee  to  lace  ss  1  li  ...  ,  . 

. .  ,,  .  ,  ssbieb  ibere  were  bid.'’.  Hank,  and 

Siial  loinliiiona  ibal  atfn  t  our  sere  ,  ,  , 

eo.icnce."  be  deelared,  •sve  can  no,  f'""""''''  'n;;"tiitn>na  bad  bmi, 

lo.r  er  give  txcuaes  wlis  sve  do  not  ^  ■‘;'7  hoycoftmg  on  a.-emn 

.solve  ihcn.  our  .governuie„i  debt,  f  'h>'  covernme,  busing  |irc:..scd 
includin-g  coutingcncic.-,  eslinmtcd  ^mla  ion  cancelling  ^ocr.aiii  pov  ^ 
at  .^6.9.',l.000.rt00.  our  corimratc  debt  ^  oinlr.i(,t>.  He  cx|i.. lined.  ^oUl 

i.s  estimated  a,  . . .  "'ard  did  iiol  rctu.se  to  share  ibis 

ing  a  lotal  of  $9.2b4.(ifin.f|Ma  svi,h  kcvcunmnr.s 

svliich  ou,  people  hav:>  lo  deal.  Oui  power  contracts  inm  on 

net  annual  interest  pa.vnmtit.s  t,,  ''f  'be  ,gosor„mm,t  s  credit 

*•  .  ^  .  position,  hut  on  iirctuiiiT  of  ilit*  rales 

ti'i  t  iLii  countnc.i  fire  soniow  hai  u\ cr  i  i  •  *  r  ,  , 

•MiuO.iHiu  duilv.”  olfcred  being  out  of  line  sviili  cur- 

,  ,  .1  ■  '  ,  ,  ,  ,  ,  ,  .  rent  high  grade  .secuntii  s,  .lime 

..Vs  ,0  tlic  problem  of  relief  he  .said  .overnincnt  offered  if  .sub 

i:oinr;,r’"i'^"ofihr::::e"r:oS  .2ui„.n.o„p  a, . . . 

nece.ssitics  and  not  fro,,,  tbe  point  hank  "pur.’hased  .^700.0(1,^ svim'li 'seas 
ol  S  lew  of  iiarty  [solilic.s  or  vo  es.  -.i.  ,  ,  , 

.,,,  „  1  1  ■  11.  ,■  ,1"  keeping  with  the  mones  sec  had 

liUsin-'.-.s  liad  imiiro'cd  bu*  relict  ,  _  •  , 

,  1  11,.  ,  J  om  iiivc.stniont  ai  that  tune, 

bad  increased  and  debts  expanded. 

"W  e  cannot  maintain  esersiiiie  on  Biinl.s  and  I  heir  I, nans, 

ichcf  on  a  .scale  of  comtori.  ilie  vast  .\ftcr  reviewing  the  lii.nk's  .  lale 


Toronli,  niirraii  Tl  l-'inancial  riitift 
Toronto.  The  gcssiiig  imblic  dcl't 
and  lies  eiopi.u  111;;  ill  ■  oiiii.  c.  ion 
Ihcccss  iili  -sell'  (be.ll  '  Uli  bs  1'  II. 

I  iirli.-le,  iire.'idcnl  of  tin-  Iioininioii 
Haul,  a*  lb'  ;niiiial  iiiciiiirg  ,his 
"  ei  k  "We  arc  face  to  lace  ss  illi 
siial  loiidilions  ibal  affnt  our  ser.v 
e  li.  iciice."  be  deelared,  "sve  can  no  j 
lo.r  er  giv  e  txciines  wli.s  vs  e  di.i  not 
.solve  ilu'iii.  Uiir  ,g'o\ eminent  debt, 
iiiclinliii-g  coutingciicic.s,  i-  esiiniatcd 


Make  it  a  Habit 

I  l;\\  c  i\  |)U'.ce  for  everythin'^  and 
keep  everything  in  its  place. 

/\  yt'ofl  filace  for  your  valuable 
papri.s.  Misiirance  policies.  bonds, 
slock  cci'tiiicates  and  other  similar  pos¬ 
sessions  is  a  safety  deposit  box  in  our 
modern  x’tUilts. 

l  ive  Dollars  a  \  ear 
for  iibsolute  safety. 


Crown  Trust 

KXl-'CUTORS  MNANCIA 

TRUSTKIihi  V^AJllipdliy  AGENTS 


•TNANt.'lAU 

AGENTS 


193  ST  JAMES  STREET  WEST 


MONTREAL 


I."  estimated  al  .‘i;2.2.',f,.Pn".dnii,  mak¬ 
ing  a  lotal  of  $9.2(l4.(idn.0"0  sviih 
ssliicli  our  people  hav:'  lo  ib'al.  Ou, 
net  aiiuual  interest  pa,' inriit.s  to 
foreign  counirie.i  are  soniess  ha,  os  cr 
.SitKiij.iHid  dail'.” 

..\s  lo  tlir  problem  of  relief  he  said 
it  iiiiisi  be  iittacked  ancss  from  ihe 
point  of  view  of  ab.soluLC'  national 


111  ol  sicsv  of  iiarty  politics  or  vo  es.  -.i,  •  •  • 

,,,,  „  1  1  ■  11.  I-  ,1"  keeping  with  t  m  mones  sec  no 

'  liUiin-'.-s  had  impro'  cd  bu*  relict  ,  _  •  , 

,  1  11,.  ,  J  om  invc.stmont  ai  that  nine, 

yn  bad  increased  and  debts  expanded. 

so  "W  e  cannot  maintain  escr.Mum  on  Banks  and  I  heir  I, nans. 

73  ichcf  on  a  .‘■•calc  of  comfort,  the  vast  .\ftcr  reviewing  the  bank'.-  .  tale 
in  masses  of  people,  if  kept  on  a  .seal*'  ment.  Dudley  Dawson,  the  griicral 
J  of  even  ^pare  comfort,  arc  not  siif-  manager,  referred  to  the  duty  of  the 
'';n  ficiomly  inclined  to  got  out  and  vig-  hanks  u,  safeguard  drpo.-iioi .-.  of 


C.P.R.  NET  IN  1935  IWINDSOR  HOTEL 
AT  LOWER  LEVEL  EARNINGS  RISE 


Off  $1,986,499  to  $22,317,523 
—  Gross  Increased  | 

$4,135,949  j 

Till'  famuli, m  I’acifii-  Utiilsvu,'  re-  1 


Net  of  $112,697  Compares 
With  $101,503  in 
Year  1934 

-A  fiiriher  moderate  increase  in 


orousls  hunt  for  "r»rk  and  accept  whom  6,6^^  had  btilaiv-es  id' .?Iiid  and  ports  net  profits  of  .J22.397.52t;  for  I  earning.s  i.s  reported  by  Windsor 
'work  "  hen  it  i.s  offered.  .\esrv  be-  b'ss.  and  92',  .‘'l.iiftn  and  less.  He  ibi'  full  year  t93.‘)  as  compared  with  j  Hotel  Limited  for  the  year  eaded 


■J.-,  fore  111  tlic  world's  history  seas  uny- 
I’l'  thing  nttompted  like  "hat  i.s  iieing 


added;  "(  on.-idcrablc  aiieiiiniii  lias  -JJ  t.::S4.fi2:;  for  1934.  representing  ji  Deeemher  31,  1935. 


been  giseii  to  Hi,  fact  Hi: 


Hic  decrease  of  81.986.499.  Gross  earn  ,  Net  earnings  for  1965.  after  dc- 


aiiempted  now.  on  inc  scale  ti])on  '  median  bank>'  holding's  of  high-  ings  for  i;t3.5ai  81 29.678.804  compare  ducting  operating  expenses,  general 


vihieh  idle  people  arc  taken  care  of.  .^lade  .seeuniics  have  im 


sviih  8l2.'i.."il2.ti.54  for  1934.  .911  in-  taxes,  interest  on  bank  loan. 


Hie  ssholc  .system  has  to  be  res  io- .  •'^'•■‘'Hially  during  Hie  past  fess  s  ears,  crease  of  .81.135,949.  but  expen.ses  at  provision  for  bad  and  doubtful  debts, 
od  and  it  1ms  to  he  doit'  in  a  thor-  '""I  -some  (imtrter.s  ii  j.-  claimed  -8 1 1,7.281.380  showed  an  increase  of  amounted  lo  .$112,697.  which  is  an 
oiigh  going,  detei-mined  P iid  ji'ju  1  b’al  pohev  has  liccn  deiriincii-  $'>.122,119  over  Hie  preeeding  year.  I  increase  of  $11,193  over  the  net  for 


We  liave  xviluesstd  eiiongli  tal  "■>  the  liorrowing  ptibli 


alreads  ,0  be  sure  that  on  tbe  scale  'tt  lurther  from  the  initli.  The  indieaicd  ahosc. 

'2?  on  wliie.h  this  is  don,-  ;it  pres-'iii.  banks  arc  at  all  linip.s  rcjids  ,ind  .\'ci  caf.ning.s  for  Dccenibci.  193.7.  |  making  tlie  usual  allowance  of  $100,- 

aiich  the  inaeliine  of  ci'ilization  j'ist  willing  10  make  advances  to  ilmso  me  reported  at  $3,306,013.  against  000  for  depreciation,  there  was  a 

in.rh  I  V.  fjn'i  work;  it  is  being  osei  whelm-  entitled  to  ereilii  Hmi  is  ihoir  nio.--i  $:!.171.4pS  for  Dpeember.  1931,  an  in-  loss  on  t'iie  year’s  operations  of 

'll,’  Cd  l)y  dcht;^  which  now  appal  and  fruitful  source  nf  lesenue  \  de-  '  reasc  of  8 1  :’.4.i;o.7.  Gross  for  Decern-  8178.487,  a.s  compared  with  a  deficit 


re.'  ulting  In  ilic  decrease  in  net  as  I  1934.  .After  charging  the  full  year’s 


bond  interest  on  both  issues  and 


whicii  will  soon  aKsolutcly  rics'ro.v."  creased  demand  fm  loans,  dti^  'ii  ber  at  $1  l.,7SI.2i;,;  showed  an  in- |  tor  the  previous  year  of  .$189,679. 

Iteferriiig  lo  sU'clt  solutions  as  in-  large  nieasuie  lo  iiic.vcni  bii-iness  ercasc  of  .vS77.l,st;.  while  w  orking  j  Earnings  were  insufficient  to  war- 
llaiion.  confiscation,  or  icpudijiiion.  conditions,  ha-’  rtsiilted  in  Hie  baiik.s  expenses  at  $8,277,252  showed  au  in-  |  rant  payments  of  bond  interest  and 


c-  '  reasc  of  8 1 i.i’.a.'i,  Gross  for  Decern-  $178,487,  as  compared  with  a  deficit 
Ml  ber  at  $  1 1 .,781 .2,;,;  sliowed  an  in- |  for  the  previous  year  of  .$189,679. 
ss  ercasc  of  .vS77.l,st;.  w  hile  w  orking  j  Earnings  were  insufficient  to  war- 


-Mr.  t  arlisic  doclarcd;  "Tbe  conn-  Purclm.- 
,10  try  is  too  wealthy  and  i:s  people 
2,7  are  too  honorable  and  too  itrotid  to  ployed 

..  resort  to  these  methodr;,  .'giieh  _ 

uri.'ii  ■ueHiods  jirc  al  all  limes  demoral- 

79 1  i/,ing— a.s  well,  they  alwjis.s  bring  /, 

7p  dUastroiis  ponalHos,  tliey  never  pas. 

27  ;  AVe  must  establish  ineome,  must 

simplify  gos  ernmont.  have  national  .Linmtry 
instead  of  provincial  regulaiion  .8:;o.0iiil, 
over  all  kinds  of  l  i':in.--portati'in ;  27.  Iti;,," 

,  and  transportation  service  should  be  Town 


purchasing  higli-griidc  goserntnenl  crejise  of  $710, 61,17. 
seeuritips  to  kec),  Hicir  munes  cm-  Kollowing  jirc  tlu 
ployed  flicy  h;id  no  al icrmii  is  c  "  cxpcii.-cs  jiiid  not  c 


crcjise  of  $710,607.  I  consequently  these  paj-meuts  were 

Kollowing  jire  tlic  gro.ss  earnings.  I  deferred.  Profit  and  loss  balance 
cxpcii.'cs  jiiid  net  earnings  for  tlic  j  w  as  accordingly  increased  from 
monili  Ilf  Dcecmticr  and  the  twelve  I  $188,394  lo  $367,079. 


.s  .s  a  r  ft  S  it  I  tl 


nicnlhs  cnilcd  with  December,  xvith 
c'lmpari.'-ons; 

—  U'ctcmlicr — 


Profit  and  loss  account  figures 
compare  as  follows; 


REDEEMS  BONDS 


nmtry  Town  of  Ghiec  r,a.\.  N.sf.,  ! ‘•'c-"' 
).9iii1,  7',.  Ilt7.‘i;  8l,',,nii9,  Niis. 

Iti'a'i;  W'.  I..  McKinnon  <8  I'n.  [ 

I'ow  n  of  Oakville.  Oni..  $6,91,11:  K, 


such  a.s  lo  earn  a  fair  iirofit.  based  L.  I'ljiig.  'i'liroiuo.  a,  193,88. 


on  the  prj.senl 
cap  it  ill.  W'e  1 


llegina,  Sa- 


- -  which  has  almost,  ruined  our  coun 

Call  5  p.c.  Ist  Mortgage  Issue  try,  we  must  open  the  doors  o 


[•leariy  tnat  tne  eiv.x  was  nui  sv.  luu.  ^  proposal  to  utilize  Cheakamus  !  ‘  , 

in  the  negotiations  which  have  been  imtcrpowcr  for  a  rasou  mill.  Tied  •  / 

l  arned  on  for  »''?  '  up  with  this  pro.iect  is  a  plan  ad-  rj-'wqnon 

'0111  \\  innipr-g  l.lci  rn  ^  in  ,  vanced  by  the  Meehans  for  the  .'-up-  ■  j,  ,  ' 

•■A\e  liavc  lieen  charged  witii  in- •  ■  • 


As  at  March  1st — Refund¬ 
ing  Issue  Arranged? 

Announconieni  is  made  b.s  West- 
Kootenuy  Power  &■  l.iglii  Co.,  that, 
as  at  .March  1st  next,  the  outstand- 
inging  Z^'r.  1st  mortg.-ige  liomLs  of 


\s  at  December  31.  1934 


niu.sl  eliminate  waste  Sold  to  Sinking  Kiind  al  109. 
nisi,  ruined  our  coun  Si.  (ienesicvo  <lc  I’iorrcfond;'. 
oi>cn  the  door.s  of  827.999.  u , .  27  yom  s.  rer. ;  i 
ing  cost.  'I  his  w  ill  .Angbi-l'T-arn  ais  I.i'l.  at  9''. 137, 
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1  I", 878.904 
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197.281.180 

Iftl. 158.031 

h.l4?2.'449 

2.'.3"7.'>  ’  i 

.M. *84.023 

1 .086.409 

parningf 
Ijpdu'-t : 


1P67  1!)34 

*112,897  $101,703 


l9t,lS3  191.183 
100,000  100.000 


$178,485  $I89.67i> 


•387.079  ‘188,694 


irjide  by  reducing  cost.  'I  bis  will  ,\ngbi-l''rar 
solve  iineniploymcul  and  increase  bjisi.s  ■t.97' 
lovenue  whereby  wc  lan  lionorabl.s  Province 
pa.s  oiir  debts."  ;70.iiii9, 

"t)ne  of  tbe  wa.s.s  i unipleic'.,'  to  .Ames  A-  ('< 


I’l  iiK  '■  I'id'Oa  1  il  l.-’aicl. 
.  H'-t.  1.  19 17.  .\  1: 

Ltd.,  D"miiii'’ii  Sc'-nii 


dc.-'lroy  progress  and  recovery 


ties  <  drp.  Ltd..  Woud.  (.mids 


the  last  annual  report -Hie  bonds  „ro,speritv  both  for  svorke, 

'"’-I  9mplover.^.  '  Business  not,  onl 
•8b.o30.909.  Prosisioii  xsas  made  111  _ _  ,...'..1.1, 


excc.s.-ivo  taxalion.  Indu.str.s  is  our  I  .id..  K-t.siern  Seen ril ies  t Orp..  , if f.  ;i i 
way  out  "e  nui.-t  depend  upon  ipn.  sld. 

industry,  up'Ui  Ihe  wealth  whi-.-h  in-  - 

.liisir.'-  create.s  and  the  eniplo;, ment  — 

whiel,  industry  pros  idc.s.  to  bring  /<■//«//  liotltl  StllcS 


Montreal  Power 

Asks  Action  On 

Hydro  Question 


the  deed  of  trust  for  their  rcdonip- 
tion  at  tlic  conipany’s  option  on 


incerilv  ami  a  desire  to"  confuse  the  "  ,1  1  ”  v  n  c  ^  .  omi.any’s 

11.1, lie  mind.  The  shoe  is  on  the  other  f'"'  ''  ^  f  ’■."  V  |  thirty  days'  notice, 

oot.  I  have  sincerely  de.sired  to  eo-  9tl  by  1).  (.  Electne.  Ih.s  would.  1 

. .  xl  ATI  ♦!  .Urvni^iX  ♦  11  ft  t*ft  O  1  A '/ •  J  f  I  rk  n 


operate  with  the  Hydro.  a.s  we  think  a  scn.se  represent  the  realization  bondholders 
that  this  is  the  onlv  way  the  two  of  some  alderman  "f  a  scheme  lor  :  jj 
d  stems  can  be  properly  carried  on  in  municipal  control  of  public  utilities,  prosem-tiioi, 
t lie  public  iiitere-:t,  and  Mayor  Queen  but  at  this  writing  it  seems  unlikely  ‘  ,  . 

w  as  (|uite  wrong  in  raising  the  doubt ,  that  the  proposal  will  reach  an  ad- |  .  . 

as  to  whether  our  offers  were  made ;  vanced  stage  of  dC' clopmeiit.  nuiif.jv  n, 

with  any  idea  of  beine  a-jcepted.  Our  — - - -  Re-im, 

offer  was  an  oxceedingly  fax'orablc .  ver.'  in  tiio' 

one,  and  was  made  witb  the  sin.crt  ,  r  l  £  'TL  it  iim 

desire  to  help  out  the  whole  question,  Echo  of  The  at  Hie  Ar,tm 

and^  to  ease  the  tinan-Jal  position  of  i  Election  Campaign  Suaes’ of  ".At; 

■  Take  the  last  offer  we  made  to  the 
cits’.  There  was  no  real  discussion  at 
the  special  meeliii'g  of  city  council  ot 


bondholders  that  the  reuoniptiop  of 
the  bonds  will  be  effected  "on 
prcseutaiioii  Hiercof  :it  Hie  prinei- 


iuiii  emplo.s  er.'’.  Business  not,  onls 
croaic.s  w  ealth  .and  emploj  incut,  but 
;t  di.'-i ribiiles  wealth  the  onl.s  .sound 
.■inii  legitimate  way  in  "hicli  "oailli 
can  tic  distrihuled." 

The  Ontario  ('out  met > 

111  ferring  to  .-ittaeks  w  hich  ■  Inise 
iicoii  iinjiisH.'  made  on  hiisiii8ss. 


pal  office  of  Hu-  Bank  of  Montreal  fmaneial  in.sf itutions  and  on  men 


An  aiK'l.s'.sis  'if  I'aniolian  Iciiid 
sales  up  ii.  .laniia!,''  27fli.  19:;';.  '•nin- 
liib'ii  lis  .\,  L.  .Ame.s  ,y  Co.  Litnilid. 
sImiss  .-;  ''•ial  li>  dale  ot  8  |  9,..,;  1  t .6  I  I 
jis  '■  inip-.irc'l  w  :i;i  .8 1 9.229,.’,ii9  (,ir  tin' 
.-jniie  peiiii'l  of  I9::7.  ami  8  I  S.iiiin 
lor  till'  .-ame  iierani  of  l'':;i. 

’I'liese  arc  classified  ;is  foilow.--:  - 


. . lined  from  page  ii  >-ia...2,x  eomparing  willi  $294.1611 

I.  "ill  be  recalled  Ibal  boiweo.i  '’''‘‘V'’!*"  ''"'‘y-  r'’"'” 

Hie  date  of  Hie  pas.si.ig  <.f  the  power  !  '''danee  sheet  i.ielud'j  in- 

legislation  and  its  proelamat ion  a  '.ri'.yT.'  "  '  ‘  'T' 

PCI  "Ml  of  about  9  montlis  elapsed.  I 
ilnnng  w  hieb  tinie  Hie  Hepburn  g,n-  |  J,,,;;' ^ 
e:niiieiil  ejirried  on  sonietliin.g  in  Hie  ,  ,  ,  ,  •  .  ,■ 


.Sur,,1i„  .  .  .  *178.485  *189,679 

I  Previous  surplus . .  'I88..'>94  1,081 

i  Prolii  and  Lass  Bal  .  *387.079  ‘188,694 

•Hi'llot 

.An  iiiiere.siing  itoni  in  the  balance 
sheet  is  the  reduction  siiown  in  the 
\  hank  loan,  the  amount  having  been 
rediieed  from  .$179,900  to  $90,000 
during  tlie  ,'eiir.  Current  assef.s,  a.s 
..’ll  Deecinber  31st.  totalled  $603,979 
la."  jigainst  current  liabilities  of 
I  $o99.4;;i.  leaving  net,  working  capital 
'of  8217.728  eomparing  with  $294,169 
111  Hie  previous  yejir.  Other  ebaii- 
I  ges  111  Ilie  halanee  sheet  include  in- 
I  vesimerits  of  $179,111  down  from 
,'$721,972.  reeeis jihle.s  up  nearly  86. 


down  .$199,990  lo  $.'>.7 1 ,'.977.  Paya 

. .  ,  .  ,,  I  I'lc  ai'c  ilosvii  to  $.87,161  from  .8101. 

.  .cc'ila  eon, -act  game  with  the  L,,.-  S6.:;.-,2.07S 

u.be.'  power  ,11, ere.Msmsolved.  It  I  n,;;.,. 

t  not  wuhou  signifnaiiee  that,  , is  e  workitpg  eaptial  fic 
pitM  lanmi  i>n  <»r  ilio  Pttwer  .Act  was.,,,,. 

.  J  1  L-.  »  -V  »  j  HlOt) 

in, I  made  iiiinl  utter  Hie  tjiiebee  pro--  I 

sim  ial  elections  hist  November.  i  Cuir.-rt  .Vs-.-is  .w,,i'-!!:i 

.\i  Ilie  present  time  only  a  small  |  •■'"'■- '■>»99''t"’  :):M).t3i  3.41, ..'irs 

aim.uiil  of  eiP'rgy  i.s  being  ueecplod  ;  ..^,,,1,.  .*3i.7.,-,38  ?3'a.i.lot, 

!,.'  Hii'  Oiiiarai  H.'dro  from  the  C,a- I  -  -  - -  - - - 

Hiieaii  Power  I'll,  Bevn-ed  eoiilracts  :i  )>orlion  of  the  Hydro  in  the  Chat 
ss  iHi  (laliiieaii  ami  Maeliireii-tjueliee  Kiills  imojcef. 

ss  (  I  c  reeiiiils  negmijiled.  lull  base  -  -  -■ 

receised  liie  ratification  of  ♦ 

"f  ilie  legi.slaiiire,  Beaiiharnois  W  *■ 

P  'wei-  Co.  was  ignored  coiiiiilclely  in  :  In V€»S'tOl”S  •"«»€! 

,  Hie  ncgoi ijiHons  for  a  revision  of  the  ! 

("ilitraets.  while  iioHiiiig  wjis  done  1  iFtnattttal  CtlttfS 

alM.nt  Otiawa  \alley  Power,  whieh  ,s  i  banad*  Tor«mO 

I  in  a  somew  hat  diftieiilt  position  to  : 


the  Cities  of  Monircjil.  Toronto,  who  liase  done  niiieh  for  tlie  bet-  I'oininioii  (lovorniin'iit  .87;;  imIii.iiiiii; 


Halifax.  Quebec,  ('ttawa.  Winni  te 
peg.  Regina.  Calgar.s  or  A'ancoii-  " 

'  er.  in  fiio  Doni'iiion  of  Canada,  or 'a; 
at  tile  Agency  of  tlie  Bank  of  Alont-  P' 


terment  of  our  couiitry  and  011  men  Pros 'iiei.i  I  ( los  01  iinieni , 
"ho  are  no'v  entru.-ted  xvith  man-  I  ■'Hinicipa!  ■8.761.811  Jiml  ' 


'll,."  Mr.  Carlisle  said  he  siiji-  $27.Ht,9.S9n. 


.837,1,999 ; 
ii'l, oral  ion 


,«843..S,i. 

.■):M).t3i  341, ..'irs 

.821. •..723  ?2‘J4.1Gtl 


at  the  Agency  of  the  Bank  of  Alont-  po.sed  it  wa--  inevitable  that  men  I  t"  ilie  pm,.!  iluie  s.ue  sold 
real  in  the  (  iiy  of  New  A'tirk.  i'nited  fJited  as  intelligent  .and  honest  (  aiiatia  S7:;.,;i  1  .'H  I  ami  m  I'iic  Cniied 
States  of  .Aupurica.  or  at  tlie  pi  inei- '  sh'mid  oeeasionally  make  stalenieiils  Suites  8 ,S.9,i,i."99. 

pal  office  of  the  Bank  of  Moniretil  fi'reign  to  facts  ami  liarmful.  espe-  'The  folio's  ing  is  a  < oiujuiris.in  of 
ill  the  I'it'  of  London  England."  e'ally  (hiring  election  campaigns .  |  sales  b.s  inonihs  during  the  past 


iLouiiuuc-d  fi’oai  Pago  1' 

?o' ernmeni.  "ill  be  probed  tlior- 


ill  the  t  'io  of  London.  England."  c'a 
AVe.st  Kootena.v  Power  and  Light  He 


I, tinned:  "The  false  and  three  years;. 

•  ritieistii  of  our  cliartend  ;  'V’ 


the  propo.sai  as  to  its  merits,  but  only  I  ougbly.  Tlic  '  iew  of  the  I.iberal  Company.  ITuiiited.  is  s-onirolled  I'v  iinjiisi  •  ritieistn  of  our  cliartend  j 
us  to  one  or  two  details,  principally  i  tacticians  is  that  aiij  "holesale  po- ,  the  Consolidated  .Mining  and  Smelt- ,  I'anks  last  year  'vjus  rno.^t  nnforiiin- ,  j , 
I  liat  llie  notice  tor  the  termination  of ,  licy  of  iari;'f  reform  w  ill  meet  w  iiii  ing  Company  of  Canada.  Limited.  ate  and  harmful.  Canadian  char- 


>  I  ,S,IUMI  C>.2-’|'.  •,,,,'  1 11 1 .1, 1  ,  .1. ,  1 


the  eontrjfl  was  not  suflicient  and  detorinined  opposition  from  many;  ^According  to  unofficial  reports 
tluit  it  would  eo.'t  tbe  city  a  con-  quar:cr,s.  I  he  difficult.''  "•ill  be,  it  '  refunding  issue,  tiearing  a  lowi'r 
s'dcrali'e  sum  of  1110, lo.v  lo  i  :;e  our  expected,  to  distinguisli  between  rate  of  iiiterosi.  "  ill  ho  itiken  tin  by 
power  in  Seot'and  a' eniic  .sub-station.  I  dj.stre.-t.s  brouglit  about  through  a  Icaciing  life  iiisuraneo  institiiiioii. 

l)is 'utsion.s  will,  i:s  on  thc.-.e  points  |  i,j.;,d>  '.  cd  t.nriff  action,  and  the  na-  - -  - - 

iiii'gTf  'cry  easily  luivc  led  lo  9"  uppositiou  and  resentment  of  Poi’cmn  Capital  Acain 

a  ireeniei.l.  .  ,•  ■  iiU'Test.s  'vtiieli  have  been  built  up  ^  .  o  • 


Irtves^ors  read 

She  Jtnanctal  ^fmre 


■I 'sjcssurprised  at  tlieaelion  ot  the  •  ivail. 


l  ily  eouncil  in  so  summaril.v  diSii  i-S- 
!i'.-'tlic  offer  which  I  put  in  to  liietn  to 
iinpl'  t'P'ir  jiower  'eqiiirenients  at  a 
price 'w  hich  would  1)0  the  eiiuivalenl 
of  w  liat  the  city's  otli'-'ials  tlirmsels Ci 


Flows  to  Great  Britain 


m::.'  tio'v  be  exposed  ts>  dcstructnC; 
competition,  I 


London.  —  Once 


Tlie  issue  "ill  be  rquvirel.'  joined  capital  i.s  flo'ving  into  Britis'ii  seen 
"hen  the  next  budget  is  brou.gln  ritics.  The  fimiiieiiil  maiket.s  here 


It  wiiat  till  l  l/s  .  '  1,,.  Xr  f.ir  down,  and  the  pi'ese.ni  ine.dont  is  rc'  arc  "  •itching  tlic  cseiits  in  Ernni'e 

aidtVcvcou  dp  od  '-ot^  with  the  cbcsesi  interest  because  it 

iiussa'ingtkej'apital^pt^d'Urcs.  j  ,, 


Hiiron&Erie 

MOk I  GAUL  COkkUkA  1  ION 

72nd  Annual  Financial  Report  —  Year  Ended  December  31#  1935 


I*.  K.  I.  ni  'ITKIl  OCTI'l  •’  I 

I 'liai  li'tt'low  11.  —  Tim  mat,.'  .'f 
.  T  "an"'"'  t>,itl''i'  in  Prim'"  liiiwai',,  , 
l.sla'i'I  fast  Hi'c'inber  was  Jilinost 
ih-it  of  1  )c'’'*n’l'i'i  19;;i.  ii,-- : 

,  ..I  'liiig  I"  a  ,><l''i  at  ,■''P'',■t.  Th*'  ent- 
"Ii;  C  n’C'inti  'i  t.>  90.170  nm""!.-.  com- 
tiao'i'i  'cTIi  .18.900  pounds  in  19:1  — I 


I  tlie  streugfb  dfd  courage  of  the  dangerous  cri.sis  will  Krance  find  it; 


Liabilitiei 


Textile  Reopens 


I  way  to  political  and  eeoiioniir  slah- 

_  ility.  'I'he  ))iesc,it  crisis  i'l  Crjuiee 

is  not  regarded  a-;  b,'  I'inal  one 

'"'kick  "ill  dctcrniiiip  the  fate  o;'  Hie 
Its  Rayon  Mill  j  franc,  but  it  is  believed.  Iiowevct  . 

_  (hat  I’rance  now  is  mos  ing  ilefin- 

froni  ti:i‘'e  14  itely  toward  a  eon, lit  ion  in  wliie'i 


Office  Premises  . 

A'  1  o-iaor  (^our  bu'idi". 
d.'Tdsor  Chetharr,  S'.  7' 

Real  Estate  held  for  Sale 


c~o  a-j  t-!a'"2i'o-. 


Internatr.onal  Bonds 


i .  ’vniio  ‘.'0. 

.\rk. 

B;.i 

10H  1 

S.lirnti'io  6‘s  liftil 

07^; 

98'i  1 

.  .  1071 1 

■*0)4-,  1 

..  ..  1115 

106'j ! 

....  t"** 

"...li.  ia  .'■■  ,9-.8 

s».i 

1;.,.  il  .1'  •,  p.7T 

(  liili  ll'a  I9SI 

1  -i  * . 

1  i-'i  . 

c  ■f)hin}»in  t»  *  IftliJ 

•J  I  VS  j 

iCoritiiiued  from  page  1>  iteiy  toward  a  eomimoii  in  wiiie'i 

loist  week,  apparently,  they  be-  sveeumb  to 

came  apprehcasix'c  of  their  abilitj  ‘1’“  'nev.tablc  pre.ssiir.'  ot  econom,.- 
to  continue  to  bring  in  the  go.wls  '  f N-t  until  then,  acimnling  to 
at  the  prices  they  were  quoting,  "nancial  opinion  here.  "  ill  there  ib- 


C6-".  propertie:... 
C"/  prope'iie-.,  . 


)b5  8oi  ,0 

'13,932 


tOH  ,  Endoutbedly  the)  booked  a  largo 


but  'vhen  these  'sere  increased,  the  ! 

■..,^  I  whole  situation  v-as  eaiied  soma- !  indusrry  as  a  whole,  ji'ccordnig 

2,"i;"hat-  .  ,  ,  .  to  .A.  O.  Dawson,  presidem  of  I'jiua- 

79«,,i  Dealing  With  the  appointment  o.  ,  t  urticclli 

.;{.A,a  Roya  tonimission  to  investipite ,  ^ 

"0  ‘  the  textile  industry  in  i  anada  which  ’  eompanies.  hoHi  o' 

;;  ti-esulted  from  a  protest  from  he  | 

If  tty  of  Sherbrooke  o"  the  closm.g  .  ,  market,  has 

29  I  down  of  the  Dorniniomexu  e  rayon 

plant,  Mr  Go'van  said;  The  KO'.;-  ineasui'o.  p.'iiiiiiig  , 

ss  ,  ernment  has  every  right  to  'n'e.sti-  perspective  in  the  matter  ..f 

*  I  gate  the  reasons  for  the  closing  iM  ^  competition,  u  has  been 

,o,j  I  our  plant  -t  they  think  've  exceeded  ■  di.-coiuinue  ope,- 

103'.,.  our  powet'.s  \A  c  itrc  quite  Prepar- ^  ^  prr.eutu'gc  of  looms. 

;;;  j  ed  to  lay  all  facus  before  the,  new.,'- I  ^i^dlarcd  Hia,  tlv 

23  ;  appointed  Royjil  fomniission  to  in-,  ncwly-appoinicd 

t"  j  'be  tcxti  c  Indus  r.'  ,  commissiou  cau  throw  on  Ihe  : 

Canada.  A  e  feel  th^  V.;!”  '  fairs  of  the  f  anadiau  lext.ie  induv- 

2.,  in  closing  the  company  s  rax  on  ,  iimtor 

,  plant  at  Sherbrooke  is  quite  ju^^^^  "Tbo'^  public  "  ill  wolcoiiie  it  .'i.*- 
I07|.«  ficd.  Rojal  Commibsioms  in  Can-  production  costs,  wages,  pro- 

'*■;/!  ada  are  nothing  now.  and  xve  arc  ,  ...  ;  ,  .. 

7K  J  I  I  fits,  etc.,  and  xve  will  give  the  rom- 

»  1 '  getting  used  to  lax  ing  facts  Dcioie  ...  , 

8  ,7  ■’  ®  mission  every  possible  assist.incc  in 

!■-  them.  ]  •• 


I '-elop  conditions  undi'r  "•'iicli  Hie 
international  mo' eineii:  for  eurren- 
I  cy  stabilization  could  succeed. 


I  'ill  AUlft 

r-ih;4  V\  h  \y  -Us  5’  .s  li)l5 
!  ‘onma**!:  1  ’  I 

' It'.'  •  fl  I"t9 . 

•Inn, a, ..■■'.■•>  1987  ...  . 

.;r-man  I'M  .  s  1949 
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lanan  .7L;’<i  1987 

i\  ••(‘ui'pr  S'  T''ll  ■•  *  19,>y 
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'  ••rtil  tla-niail  1,1 '.V'l  6  *•  1.'4.. 

\,>-,>av  i:  »  li'a  19  2 

l-.Tl,  G'a  19t0 
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1*  u*ksiH  I'  l'O  ti  s  tfto:! 

I  UiGPii'lHr.'l  )*•  *  F  0^  t9')J 
Iti,) ')'» .laiv'i-o  8’  ;- '5  I9all 

IluTr'  8  .,  *1  19-  ‘2 

Itnumaiiia  Moiiopnt.cs  Vs  1979 

-an  Paulo  V*  1940 

sp-ha.  (•  Pv  S  .S.  7'r  1962  _  . 

I  nili'd  NiiiK'lom  .7’  's  193, 

I  -uijuay  8's  194, . . 

"'araaw  Va  lO./.S  . 

'••'.otiania  8’s  19,71 
Xhiias  tie.-aa  "’■•  iy6‘8 
,33  (•"  '3-  6  V  1  9s9 


;  found  nece.ssary  lo  di.-eoiiiuuic  oiici  -  , 
lating  a  certain  prrceiitu'gc  of  looms,  j 
I  .Mr.  I.'a'v.soil  declared  that  th  "  l 
’  more  light  the  new  I)'-appoinic;l 
I  commission  cau  thro'v  on  Hie  : 

'  fairs  of  the  fanadiau  lext.ie  iiidus-  . 
’  try.  the  better.  ' 

1  "The  public  "ill  "01001110  it  .'i.*- 
!  as  to  production  costs,  "  uges.  i>ro- 
I  fits,  etc.,  and  'vc  w  ill  give  the  eom- 
I  mission  every  possible  assist.inec  in 


Morfqages  and  Aqraements  for  Sale 

"ctpal  ar.d  interou  a.o  ona  a'-:  -oa  . 

Securities — Including  Accrued  Intcres* 

Bona;  o'  Dominion  ci  Ca’^aoj  o  j  T.'v..  — 

Canada  .  .  . 

fonds  c-a’anreed  by  Do"'  "'o':  o'  Curada  and  ' 

Oro'/inces  of  Canaaa  . 

Jecer’u-e,  cf  Canad  a  t pa  '  c  a-.no 
OisuL’.  and  Rural1eieD  O'c  '--cn'pa  ''0'  'nCa-'ac 
T  0  un'ea  /©d  as^e's  cf  Lo  f'eop  c,  Loa'i  *■ 

'  ev.-igj  Corpeat'on  a  e  "eij  -.'O-'r  an  agree, -e: 
arp'cvcd  by  the  Liej'Qna:''-Gc''Cfnor-'r,-Cjur. 
aj  sc4ur:'/  lor  !jab,l;t'e.  ot . 

Caneda  Trust  Company  Stock 

IVai.o  c  bajiS  of  -e  ervc— 4  ,/us  i JO.Cii)  . 


To  the  Public- 
Canadian  Debentures 

Sterling  Debentures  . 

Sterling  Debenture  Stock 
[4°o  Perpetudi) 
Debenture  Interest  Accrued 
Deposits  . 


A7o.'70b,o36  33 
2,268  OSS  E2 

2l3./'43  £4 
3/6,231  34 
,  -T)  231.4.64  10 


-$33,996,213  65 


Provision  for  Provincial  Taits,  pa/ab'o 
in  1936 . 

To  the  Shareholders — 

Cepbal  Stock 


a  c  bajiS  of  re  ervc — $  ,/53  ijO.CUj 
Offices  and  in  Chartered  Banks 


Subscr'bad  . 
f-.|y  Pa'd... 
Par'Iy  Pa  d  . 


Rese-ve  Fund 
Dividend  e'e '  ■ 


P-oFt  arid  Loss 


.$f,oC0,C0o  OC 


,  $  a.OOO.OO'J  03 
,.  t  CCO.OOO  00 

$  0  OiiO.COj  00 
,  I  SOOOOO  OC 


:d  oavaL'e  2n.a  Jsnua*/, 


T'x'a-  biai’i.if.ai 


o.7Cv. 2S1  22 
,.$4j,7:0  4i4  s;^ 


London  (  Ontario  I 
Winnipeg 


Toronto 

Regina 


Hamilton  Windsor  Chatham  St.  Thomas 
Edmonton  Vancouver  Victoria 


Phft  enquiry  wilt  be  welcomed  b>  ! 


r 
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B.  C.  HOPING  FOR 
LARGER  BRITISH 
LUMBER  MARKET 


sal  of  trend,  is  the  change  in  date  j 
A  rWT  W  T  fin  introduction  of  new  aufoniobllo  j 

\  I  I  rl  l-i,  I  .1  II  B  K  111  I  models  to  November  1.  contrasted  j 

^  ^  W  M.  Jamiaiy  introduction  in  previ- 

'  oils  years.  The  last  two  m.onihs  of; 

jof  in3r>  was  1.095  as  compared  with  borrowed  from  first  diiarterac- 


ff  M  1  nirriV  ((.'ontinued  from  I’a.ge  11  jof  1035  was  .1,005  as  compared  with  ''sa  borrowed  from  tirst  (inarter  ac- 

l.llMKrK  MAKKM  '  md.v, duals  had  savings  enough  to  ,  1.2S0.  1.730  and  1,005  for  the  same  <‘vity.  Total  automobile  output  in 

liUlflULllt  IfinilllLil  g  p,  building;  the  building  ;  Periods  of  1034.  1033  and  1033,  res-  0-imiary  is  expected  to  approximate  ; 

- -  indusiry  (iopoiuied  upon  the  aocii- |  cout^iderublc  dorreaso  is  r>. 000  rars,  ;i.i:ainsf  moro  than  -100,- | 

Opportunity  in  Prospect  as  Re- '  mulated  savings  of  the  public,  and  j  noted  when  compared  with  the  same  *-'*'.*J  '•*  necember.  I  his  will,  however. 


suit  of  Collapse  of  Rus¬ 
sian  Agreement 

COMPARED  WITH  U.S. 


•(he's^lill  represent  an  appreciable 


'not  upon  Icmporarv  surplii.ses  'of  the  three  preceding  years.  Thei*'"''  represent  an  appnciamo  gain 

■  ‘Tf.savingis  discouraged  and  pen-  defaulted  liabilities  were  lil  1.S34.01 1.  ' ’I'o  303.000  cars  in  .laiiuary. 
!ali/cd  and  loans  made  unsafe  by  :  as  compared  with  ,$30,075,001,  $38,- | 

I  legi.'lation.  building  miust  continue  000,353  and  $34,500,700  for  the  samel  indiislrial  l.ast.  wliich  had 


Canadian 


to  Mifi'er.”  he  said.  “There  must  I  periods  of  the  three 
lie  confidence,  both  on  tlie  part  of  years.  'I'hus  defaulted 


the  same  i  “The  industrial  Mast,  wliich  had 
preceding  '  I’t'pn  lagging  helnnd  the  re.'^t  of  the 
liabilities  !  country  in  revival  of  consumer  piit  - 


Continue  to;  the  owner  and  the  itart  of  the  lend-  showed  a  considerable  decrease  in  I  chasing  itower,  has  at  last  shown 


Favorable  Showing  injer.  S^pecial  government  apprnpria- '  the  1035  period  as  compared  with  '  '’f  catcliing  up.  netail  trade 

»|^  Parifio  Northwest  Tomne- !  Partial  and  doubt-  '  w  ith  the  same  periods  of  any  of  the  recently  increased  sliarply,  with  av- 

i  fill  aids.  ilovernments  cannot  pos-  i  three  preceding  years.  erage  gains  of  S  per  cent,  over  last  j 

nnon  j  sibly  spend  w  hat  the  public  would  .  -  .'ear  for  the  country  as  a  whole,  the 

-  jj.  confidence-  and  i  B>g  Increase  In  showing  the  greatest  expansion.  1 

Vancouver  Bureau  The  Financial  Timea  j  jj,  c.ollectiou  of  uioncv  bv  gov-  1935  Mo4or  Car  Sales  Wholesale  trade  has  also  improved. 


Vancouver. —  How  BritUoh  Colum¬ 


bia  has  continued  to  surpass  the  '  T*  oonunue  to  uiiccr- •  rrcliminar>  figure.s  the  takuoar 

competin'  states  of  \\W  Stoii  and  '  year  1035  .show  that  100.403  new  mo- 

OrS  “rthe  expor^of  S^^  men't' funds!  -  .'ohlcle-s  were  sold  in  the  Do- 

lold  in  the  official  figures  of  ibe  i  _  minion,  of  which  82,811  were  pas- 


erage  gains  of  8  per  cent,  over  last 
.'Car  for  tlic  country  as  a  wliole.  the 
Mast  sliowing  the  greatest  expansion. 
Wholesale  trade  has  also  improved, 
w  iht  demand  for  spring  nierchaii- 
\  disc  running  as  much  as  10  per  rent.  I 
!  to  15  per  cent,  above  lust  year." 


Pacific  Lumber  Inspection  Pureau. 
.an  international  organization  xvhich 


Some  Reaction  in 


songcr  cars  and  17.563  were  trucks  j  The  ProS^ram  at  Ottawa 

and  buses.  Passenger  car  sales  ’  -  - — 

sliow  a  gain  over  the  1034  totals  of  o.'ontinued  from  Page  l» 

31.7  per  cent,  in  number  and  30.6  per  niis.-ioii  was  not  unexpocied, 
cent.  ;n  retail  value,  while  the  in-  although,  the  prime  minister  stated, 
crease  in  truck  and  bus  sales  was,  it  xvas  entirely  on  bis  own  initiative, 
still  more  marked,  the  gain  over  I  The  commission  bad  been  in  a  state 
1031  being  18.1  per  cent,  in  irambei-'of  suspeneded  animation  since  its 


keeps  a.  close  check  on  all  lumber  Economic  Index 


•  i.'ontinued  from  Page  l> 


nroduction  and  sales  in  this  terri- 1 

tory.  ' 


I'ollowing  the  inarkcn  .u.ieasc  ;n 
the  preceding  week,  a  recession  was 


RoporU  from  London  indicating  ;  show  n  in  tlse  ccomunic  index  maiii- 
that  the  Timber  Distributors’  agree-  tained  by  the  Dominion  Bureau  of 
ment  xvith  Russian  sawmills  has  j  tRatistics.  The  standing  in  the  wee’.; 
broken  down  may  pio\ide  an  oppor- ,  „f  January  n  was  higher  iliau  at 
tunity  for  increased  hiisiuess  m  any  time  during  the  period  of  ohser- 
B.  C.  lumber  with  the  bnited  iKiig-  j  vaiioii  since  Ilie  beginning  of  lo33. 
dom.  There  has  been  considerable  leaction  iii  the  week  of  Junu- 

worry  among  sawmill  opeiators  '  ary  31  amounied  to  3  p.c..  but  still 
during  the  past  month  because  Rus-  ^  showed  considerable  betterment  over 


■iitd  44.1  per  cent.  ;n  value. 


formation,  and  tliero  Is  still  a  lone 


worry  among  sawmill  opeiators  ary  31  amounied  to  3  p.c 
during  the  past  month  because  Rus-  ^  showed  considerable  bettei 
sian  mills  were  known  to  have  low-  '  average  records  of  103 
ered  their  prices  and  it  was  b?-  '|'|,(,  recessi.'in  in  the  wee!;  under 

lieved  inevitable  that  Russian  luui-  te\ Jew  was  malnl.c  due  to  a  drop  in 


.\n;uial  totals  for  neve  passenger  '  period  of  waiting  ahead  before  it  can 
lars  show  gaius  iu  1035  over  l!i31  in  begin  to  operate, 
all  protincos,  the  largest.  50.8  per  Col.  Harrington’s  Statement 
Lcul..  occurring  in  Saskatchewan.  .\t  Halifax  Col.  Harrington  made 


her  would  deluge  the  \alued  I  uit-  rleariiigs  from  the  exceedin.gly 


cd  Kingdom  market.  Collapse  nf 
tba  agreement  with  riiuber  Di.-tri- 
butors,  the  largest  British  importe;-. 
however,  has  relieved  the  situation 
to  some  extent,  although  the  truo 
status  of  the  British  business  will 
not  be  known  for  some  weeks. 

“Hdge"  on  Hritisli  .Rurket 

B.  (  .  lumbermen  have  a  decided 
edge’  on  the  British  market  be- 
ca,iisc  of  the  Ottawa  agreements  and 
Umpire  preference.  American  mills 
are  able  to  sell  in  British  markets 
only  at  considerable  disadvantage, 
and  the  effect  of  this  is  showu  in 
the  Inspection  Bureau’s  figures. 


hiuli  Icci'l  of  the  procediiig  week. 
.\|iuoj-  recessions  were  also  show  n  iu 
I  arloadin.ss.  w  hole.sale  prices  and 
iin  ci  ted  bond  >  ields.  .\  marked 
caiii.  on  ihe  oilier  band,  was  reenrd- 
(d  HI  comnion  slock  I'.rices  and  in 
^pii'ulative  traiiiuc  .The  net  re- 
.oili  was  that  the  index  in  the  week 
Week  of  .laniiary  18  stood  at  104.4 
against  1‘'-!..")  in  llic  preceding  week. 

The  gain  over  the  same  week  of 
103,'i  wa.s  about  3  I'.c..  Ihe  standing 
at  iluil  tune  having  been  PM. 4.  Car- 
loadiiias  and  inverted  liond  yields 
were  ihe  only  tactors  to  show  a  de¬ 
cline  from  the  same  week  one  year 


all  protincos,  the  largest.  50.8  per  Col.  Harrington’s  Statement, 
ccul..  occurring  in  Saskatchewan.  .\t  Halifax  Col.  Harrington  made 
and  the  smallest.  OJ  per  cent-,  iu  the  a  statement  in  which  he  said:  "1 
.Maritime.^.  |  formally  resigned  a.s  Chief  Commis- 

Sale.s  of  new  m..itor  velticlc.s  in  |sioner  of  the  Employment  and  Social 
Canada  nunihered  6,073  in  December,  :  Insurance  Commission  in  a  letter  ad- 
compared  w  ith  3.1S3  in  Dcceml'er.  :  dressed  to  the  Prime  Minister,  to 
l.i;; I.  and  067  in  December.  1033.  An  '  "  I*'’*’!  I  vras  rciiuired  to  report 
increase  is  recorded  over  tlie  5,085  j  "idP''  *''e  -Act.  on  January  31.  1 

sold  I'l  November  of  this  ycai  '  "aited  in  Ottawa  three  days  for  an 

’  _  '  I  acknowledgemeent  to  this  communi-  ’ 

. .  I  CL  •  l  ation  and.  receii  ing  none,  returned 

il.  was  record-  Increase  5hown  m  ,  Scotia. 

I'.rices  and  in  Hog  Production  I  "On  November  l.  I  wrote  the 

,  I  he  net  re-  production  n-  increasing  in  Prime  Minister  pointing  out  that 

\  in  the  week  .  I  1  the  Cnited  Kingdom,  and  ;  the  work  of  the  Commission  liad 

the  Cnifed  States.  Denmark  and  been  brought  to  a  virtual  stand.-till 
the  -Netlicrlands  are  showing  some  by  reason  of  the  clrange  of  Govern- 
increase  from  the  restricted  output  '  ment.  and  reciuesting  a  statement  as 
of  recent  year.s.  In  Poland  and  ihc  f"  the  Commission’s  future,  in  view 
Baltic  countries  flie  rover.-'e  is  true,  nf  I'no  fact  that,  whether  or  not  the 
'  anariti  is  expected  to  show-  some  in- '  ■■’f'tfus  nf  the  existing  Commission 


Annual 

Account 

-  y  .  • 

Stewardship 


in  hog  output  durin? 


was  in  doubt,  much  preliminary  work 


..  ..u. .......  ....  ,  ,  .  The  increa.-c  will  probably  be  light  rcfiuired  if  the  Government  pro- 

Throuchout  the  luternatioual  Pa- 1 during  the  first  six  months  but  ,  to  provide  .-i  system  of  unem- | 

tie  Northwest  where  mo-t  of  the  "  t.bout  ..  p.i .  Lank  clearings  t  o-  heavier  during  the  second  Ployme.nt  insurance,  f  have  yet  to 

mber  [s  piSuced  o^^  corded  a  cam  in  the  yicnity  ot  14  ^enden- -  recen e  a  reply  to  that  letter,  ft  w-as 

t  for  export  purpascs  l"3  iwr  P-f  -  ">'iIp  during  the  tweh e  month.s  duplicated  in  the  pnit-  because  the  Prime  .Minister  denied 

at.  iLss  lumber  "l^aHiroduc^^^^^  cd  State.s.  The  Cnited  Kingdom  I  mo  the  courie.-y  of  a  reply  to  my 

ar  than  in  1034.  but  the  los.s  was  l  e  whit^^^i  'mproving  c-,m- ;  -rntmunications.  and  because  w-as 

ffered  ehiefh-  in-  the  Mucriean  dmgs  w.is  I.t  |m  ..  while  m-  sumcr  pur.  basing  power  in  <  an- ' 'ftt  't"  absolutely  nothing  to  .4o 

IU  British  Columbia  mills  ship- 1  ' fit  yda.  should  continue  a.s  the  main  «  Pm-iort  ff  f'fi-  ‘brec  months, 
d  701  OeS.otiO  feet  to  outside  for- T;'':  .  T?'’  price  making  factor.s.  United  .Slates  •  reached  the  conclusion  the  Gov- 

jn  markets  a  los.s  of  onlv  4  6  j  ”  '  c  l  hog  price  prospects  do  not  appear  fi-nment  telt  my  services  were  no 

;  cent  as  ’ compared  with  1 J3 1  I  any  Lre  .ittractivc  to  i  anadian  ex-  ^miger  ns^.L- 

itish  Columbia,  in  addition,  sliip- :  U.*'.'-  porters  than  during  1035.  “  ,  _ 

d  44.431.00P  feet  under  a  domes- >  y  _  ■  1 1  rl  *  be  output  of  liou.s  iu  1036  pro- 

elassificatiou  to  Alaska,  the  .M-  J  AJpens  Unoer  iiii.^es  tn  itself  to  afford  an  increase  T  ▼ 

itie  coast  and  California,  or  into  Favorable  Auspices  m  exports.  On  tlie  other  lianii.  a  Inves^Oi”*  ■'oad 

lerlcan  possessions.  Thi.s  figure  -[-li,.  year  T'36  ha.  "iw  act;  uii-  laci.u-  which  may  i.ffsci  tliis  ten-  '  •  |  jjr. 

II,  of  cour.se,  be  increased  sub-  fjer  f.tvorablc  economic  auspicu-.  dciuy  is  the  iiossibility  of  cxptin-  |B.n0  jfinSttCtSl  dttltfB 
.ntially  during  the  present  year  ^avs  the  Bank  of  .Monn-'iirs  luisi-  sif.u  in  dnme.stic  con.sumption,  oii  ■  fi  ■amada  Tarant.' 


.ific  Northwest,  where  most  of  tin 
lumber  is  produced  on  this  contin 


ent  for  export 


corded  a  caiii  iu  the  vicinity  of  14 
p.c..  while  during  the  twelve  months 


conim.'.'n  stork  prices  adv.inced  neur- 


cent.  less  lumhcr  w^as  produced  last  ,  „[■ 

rear  than  in  1034.  but  the  loss  was  ,,,,, 

su  ered  ch.efly  by  the  -^mcTtcan  ^  , 

!  p.c.  The  index-  of  carloadings  was 

ped  ,01.960.6^0  teet  to  outside  tm-- 

eign  markets,  a  los.s  "1  "nly  4.6 1.  ^  ,,  i.,e,.,.ding  week,  a 

per  cent,  as  compared  with  IJ..!.  1  ,  ,  ... 

British  Columbia,  in  addition,  sliip-:  t  o  y  *'■  ' 

pod  44,431.066  feet  under  a  domes- .  ^  _  ii  j 

tic  classification  to  Alaska,  the  At-  J®®*"  Opens^  Under 
lantie  coast  and  r'alifornia.  or  into  Favorable  Auspices 


•American  possessions.  This  figure 
will,  of  course,  be  increased  sub¬ 
stantially  during  the  present  year 
by  virtue  of  the  new  irtide  agiec- 


■I'lic  year  I'C 
dcr  f.tvorablc  c 
.sav.<  the  Bank  i 
ness  summary. 


T'36  ha.' 
economn 


■  I'riicc  uu- 
auspict.-. 


'  .Monn-'iirs  I'u.'i-  sif.u  in 
'Ihc  Doniinioii  i.-  tKeoitiit 


receixe  a  reply  to  that  letter.  It  w-as  j 
because  the  Prime  .Minister  denied  i 


f'ommun  teat  ions,  and  because  I  w  as 
left  w  itli  absolutely  nothing  to  do 
for  a  period  of  over  three  months, 
I  reached  the  conclusion  the  Gov- 


longcr  useful 


She  ftnanttsl  Stmre 


J 


London  Life 

Traditions 
Fully  Maintained 

I  in  1935 

T^HE  Canadian  public  purchased  from  this  Com* 
^  pany  last  year  the  sum  of  Seventy-eight  Million 
dollars  (^78,431,922  net)  of  new  insurance,  not 
including  annuities. 

The  total  amount  of  life  insurance  now  pro¬ 
tecting,  the  families  and  business  interests  of  our 
clients  has  reached  the  substantially  increased  figure 
of  Five  Hundred  and  Seventeen  Million  dollars 
(^517,006,245  net). 

Back  of  its  policies  are  One  Hundred  Million 
dollars  (^100,560,916)  of  assets  invested  in  care¬ 
fully  selected  and  widely  diversified  securities  which 
arc  subjected  to  constant  and  expert  scrutiny. 

As  a  further  safeguard  to  our  policyholders' 
interests  and  our  own  good  name  we  have  built 
up  policy  reserves  and  other  funds  greater  by 
^8,593,875  than  legally  required  and,  in  addition, 
ue  have  a  Free  Surplus  of  ^4,047,356  for  unfore¬ 
seen  contingencies. 

The  London  Life  has  built  its  business  during 
the  past  61  years  upon  security  and  service  to 
policyholders.  This  tradition  was  faithfully 
maintained  in  1935. 


I 


Insurance  Company 

"Canada's  Industrial-Ordinary  Compai^y 

HEAD  OPnCE  •  LONDON, CANADA 


ment  w-ith  the  United  ytiifcs.  pf-rmit- ;  henrfiting  frinii  a  .-low  bu*  pieady  P'.w  or  and  tint icipated  higher  pt'ioe.-f 


ting  Canada  to  ship  up  to  35'\‘'66,"i.",i  niovtiii'-nt  in  bii.-int-.'.^.  .-omc  of  beef- 

feet  to  the  republic,  annually.  iiidu.'trial  expan.'ioti  and  an  iii-  - 

Third  Good  Tear.  '  '  rearing  volume  of  external  trade.  Automobile  Industry 

and  the  important  indu.stry  <xf  acri-  c»„i  rw..*..... 

The  year  1935  wa.s  the  third  mil-  ,s  in  a  generally  more  pras-  ,  Attects  MecI  Lhitput 

c-eseivc  year  that  the  Briti.sli  '  ol- ■  ,,f  <  .iKlition  rlKin  at  any  other  American  production  oi  Meet  m- 

umbla  mills,  xvith  36  per  -rent,  of  -i,  years.  In  general. '  ~ot.s  last  w-eck  w  as  _  e.-tim.iicd  .n  j 

the  capacity,  have  enjoyed  lialf  or  index  prices  of  field  produ\:ts  .51<;^  of  c-apaeiiy.  down  1  point  from 
more  of  the  foreign  lumber  trade  of  j,yvo  advanced,  in  .some  instanoes  the  preceding  week  and  eciual  to  the  ' 
the  Pacific  Northwest.  In  footage,  siiibyrantially.  and  livestock  prices  rate  in  the  week  before  that.  .No  i 
the  B.  C.  mills  shipped  nearly  4''"i.-  ;  fairly  satisfactory  material  increase  in  the  rate  is  fo'-c-  ! 

000,060  feiet  of  lumber  to  ouf.side  i  jpvcl.  '  seen  for  the  next  w-eek  or  tw-o.  Pro-  ! 


.'omc  of  beef. 


The  year  1935  w-a.s  the  third  ^uc- 
ceseivc  year  that  the  Briti.sli  I'ol-- 
umbla  mills,  xvith  36  per  -cent,  of 
the  capacity,  have  enjoyed  lialf  or 


Automobile  Industry 
Affects  Steel  Output 

American  production 


the  B.  C.  mills  shipped  nearly  4''i".- 
000,060  feet  of  lumber  to  out.side  i 
marwets  in  1930  and  nearly  736, <'60.-  i 


pvcl.  I  seen  for  the  next  w-eek  or  tw-o.  Pro- j 

The  (  hrLtmas  trade  w-as  of  lar-  duction  In  the  last  three  week.?  corn-! 
er  volume  than  in  any  recent  year  pares  w  ith  about  57ey  in  the  four  | 


060  feet  in  1935,  a  gain  of  SO  per  volume  Than  in  anv  recent  year  pares  w  ith  about  57^7  in  the  four  | 
cent.  American  mills  recorded  a  ^^d  the  public  is  continuing  to  "ccks  before  tlie  holiday.  The  do  | 
gain  of  65  per  cent,  during  that  ppond  freely  at  the  special  sales  'line  is  attributed  almost  wholly  to! 
period.  w  hich  merchant.s  have  been  advert  is-  lessened  activity  in  the  automobile  j 

Lumbermen  here  are  xvaiting  to  jjj„  j,,  off  old  stock.s.  The  ^  industry,  now  in  line  to  operate  at  j 

see  w'bai  the  effect  of  tlie  Timber  .mocks  ,.»f  both  urban  and  country  *<  natural  rate  for  the  time  of  year., 
Ttistrlbutors’  deal  collapse  xvill  be. '  mer-.-hanis  have  been  considerably '  "hile  it.  bad  hc-ivy  production  re-  ^ 
Russia  now  enters  the.  Briti.-h  mar- ,  dcpimcd  and  a  general  inflow-  nf  cently  beeausc  it  introduced  new 

lest  on  a  free-for-all  basis,  an'i  the  roplticement.  order.s  i.s  coming  to  tiiodeks  earlier  than  excr  before,  i 


kst  on  a  free-for-all  basis,  anJ  the 
fear  is  that  Russian  timber  produ'-- 
lion,  being  state  controlled,  may  be 
at  such  low-  cost  as  to  offer  ruin- 
out  competition  to  B.  <  .  exports. 

British  Columbia  lumbermen  never 
did  object  scriou.sly  to  c-stahli.-lim?ni 


centl.v  because  it  introduced  new 
models  earlier  than  oxer  before.! 


Your 


xvh<)lesale  houses  and  niauutactur-  ,  Stocking  of  dealers  xvas  rather  ex 
crs.  tensive,  partly  as  a  safeguard. 

Due  to  an  earlier  istari  upon  new-  against  labor  trouble.s  later.  Stock- 1 
model.-,  the  automobile  iudu.stry's  ’^g  was  stimulated  b.v  makers  I'c- ! 
output  for  Dei.emhcr  wa:s  13.775  duiring  no  doxvn  payment  on  i-ars  , 
units  as  corapurod  with  3.733  units  lor  «tock  and  asking  only  payment  ' 


out  compeiuion  to  t*.  <  .  exports.  model.-,  the  automobile  iudu.strv's  mg  was  stin 
British  Columbia  lumbermen  never  uc  ember  wa:s  13.775  !  dutring  no  do 

did  object  scrioiusly-  to  c-stabli,-lim?ni  ^  nnits  as  crjntparcd  xvitli  3,733  units  for  stock  and 
of  a  duota  on  Russian  lumber  eii- ,  ij^.cember.  1631.  and  initOO  units  i 'Jf  'I'o  freight 
tcring  the  United  Kingdom  market,  |  Nuxember,  lOll-J.  It.;  tcduire- I  T’roduction 


tnetiicd  by  firdors  from  the  railways. 


for  I'cceniber  xvas  fi8.8SS  tons  as 
coniparod  xvith  .57. .505  lon.s  iit  Ite- 
cciiiber.  I!i31.  and  of  pig  iron  76.617 


although  they  preferred  a  more  re-  nienis  for  raw  matorial.s. 
strieted  total  than  sugge.stcd.  The  j„f.fn,.rj  bv  firdors  from  the  i 
duota  of  400,666  standards,  which  ,p, 

XX as  once-  proposed,  seemed  e.xces- ,  ,;,p,  j  pb-mt.-.  and  tlic  output 

I  for  I'cceniber  xvas  f'8.8SS 

Canadian  Export  I'igiin-s  i  coniparod  xvith  .5:.5r'5  lon.s 
Ottawa. — The  export  of  planks  and  teinbet  .  I. '31.  and  of  pig  ir<j 
boards  in  December  amounted  to  $3,-  coinpured  with  4.,., 

129,356  compared  with  Sl.7S6.3.;i  a  tlietc.xnie  industno.s  hav 
vear  ago.  an  increase  of  S318.;'05.  reasonably  well  supplied  w 
The  amount  .sent  to  the  United  King-  ,  ‘i<'r.s;t he  nui.ing  indiisity 
dbm  xvas  $1,368,648  and  to  the  Unit- 
ed  State.s  $530,670,  Australia  .$1 13.- '  - 

317.  Ghina  $81,821.  British  South  Af- ! 

rica  $10,062.  fiennany  ■Sl.!,.!"3.  Bni-  _ _ 

ish.  'VVcbi  Indies  $11. .501.  Italy  SK,.52'’).  i  i-k  i* 

.Newfoundland  $7,585.  Japan  .87.0'jil.  Seasonal  Decline 
F’ortugese  Afrii-a  .86.770,  Hong  Kong  in  Employment 

The  eus.omarv  .  onnactio, 

■  V-  l""'r..eni  w-as  indivai.-d  i.t  t 

Belgium  $.  .360,  New  Zealand  8.1.16  .  ,,,■ 

and  smaller  amouni.s  f.  Bni.sh  I  involved  a  :stnall 

Guiana.  Bermuda,  I- rone,.  We-t  Hr  ..|  v.a.rke 

dies  Argennna  I'anainn.  British  pn,.,„„,  .eb-ased  from  ilie  : 
Honduras  and  the  straits  bottle- .  ,,o  operaiiug 

m^ls.  '  miry  i.  I'lj'l,  nunibf-reil  .53 

Douglas  1  11-  planks  and  boanl.v  average 

amounted  to  $_936.4','7.  .spruce  8588.-  ^epor 

133,  pine  $165,1(1.  biieh  $16", <'(1.  w-ero  redtued  from  08 

hemlock  $105,335.  cedai-  $0!i.l.it'.  i w.ci-iniKir  i  i(.  ft''-' iiv 


of  .steel  ingots  this  I 


^upplc-  ,  month  may  bo  forecast  at 


under  the  daily  tonnage  rate  in 


have  I'ec'n  helping  ilie  iron  and  !  contrary  to  every  cxperl- 

stecl  plant.-,  and  the  output  of  steel  since  January.  1031,  when  there 


xvas  a  decrease  from  the  preceding 
moiiih,  but  tlien  the  depression  xva.s 
gaining  force.  'I'ho  steel  trtuie  doe- 


tons  as  compufed  xvith  43,3'J4  tons.  ,  anx-thing  particularl.v  iin 

The  textile  industries  have  been  !  'Arable  in  the  prospective  decline 


rea.-'onahly  well  supplied  w-itli  or- 
ders;the  mining  indii-iry  remains 
one  of  the  (  hief  biitlre-ses  of  the 
nalioiia!  economy,  and  tlm  fore.-lry 


prodiifiion  .--ai  isiavtoi'ilx 


Jupun  sjio'ji;.  Seasonal  Decline 
TO,  Hong  K',ng  in  Employment 

^^.1'.!,'!’'  'I'he  ciistomury  l■((nM■actloll  :ii  '-m- 
-/'.•  i-''  ?  -1  imJivaii-d  i.t  thoi'P'-n- 

Zealand  .;.j.l6l,  jpj,  prosom.  xear,  hut  on  the 

■  w  iiole  this  inxolvcd  a  siniiller-th:iti- 
'•nen^  e.-.  In  jivorag'-  number  ..I  workers.  Tlie 
naina.  Li.tish  i-eb-iised  from  ilie  staff.-  of 

'tiait-  ;  ibe  0  l"0  firm.'  co-oiieraiiug  iii  .lan- 

'  iiary  1.  I'lj'l,  ntinibf-red  53.37t.  or 
a  and  boaid.-  ^b„„,  ,,C  ,bo  average  for  the 


iili  or- I ascribed  almost  xvholly  I'l, 
remains  j  *’'f^  special  conditions  in  Ihc  auio- 
.  r,|-  ,1,,.  mobile  indu.stry  which  took  about  I 
I'ore.st ry  1 1'^®  steel  made  and  ac- j 
.  Mitjfr  !  counted  for  engagements  of  fully 
l.'/.f  of  all  steel-makirig  r-apacity 
for  several  w'ceks  before  the  lioli- 
1  days. 


iimouuieu  lo  .  .-m  u.  e  ra  v-.-  yeais  siiiee  H'J".  The  re 

133,  pine  $165,1.1.  biieh  $16", <'.1.  w-er.-  reduced  from 

hemlock  $165,335.  cedar  $00,150.  December  1.  1035.  lo  03: 

The  Douglas  Kir  square  limber  ex-  ..pvjew,  or  bv 

ports  amounted  to  881.873,  ..I  whieh  i,o„ever.  exceedi 

$36,151  went  to  the  1  niii.d  Kingdom  ,,|vic,i  ;ii  .Hmuary  1  of 
and  $31,1 79  lo  Australia.  A  i-otisigii-  ^vhen  liiero  had  been  a  f; 


;  Automobile  Schedule 

.ary  conrractioi,  m  ■  raugg3  Trade  Change 
;  imJii'Uiod  i.t  the  I'P'-ii- 

eseiit  year,  hut  on  the  ’  weekly  summary  of  the  gett- 

xolvcd  a  siniiller-than- , business  situation,  the  Standard 
ler  oi  v.iirkers.  Tbe  i  t’tatistics  '  runpany.  of  .New  York, 
sed  from  tlie  staff.s  of  : ''Ut'i-ently  comments  os  follovx-s: 
i.s  CO  oiieraiiug  iit  .Ian- i ‘T’fcliininary  reports  on  early  .lanii- 
nntnbered  53.371.  or  production  tend  to  r-.onfirm  ex-! 
f  iho  average  for  the  i  peetations  that  total  industrial  vol- 
'3".  The  reported  pay-  ume  for  tlie  month  xvould  shoxv  a  ) 


yeais  since  103".  The  reported  pay-  ume  for  the  month  xvould  shoxv-  a 
rolls  w-ero  reduced  from  085,181  nt  j  moderate  ileelino  from  fteeeniber. 
December  1.  I!i35,  to  033.167  at  the  This,  the  first  in'.nth-tn-mfuUh  de¬ 
date  under  leviexv.  or  by  5.3'K  This  elino  since  .lune.  is  a  logical  eonsc- 
lieeline.  however,  exceeded  that  ree-  quenee  of  the  uninterrupted  advance 


year,  I  of  the  pret-eding  six  m.->nths. 


meat  of  square  timber  hardwood  at  ■  i.h;  fr.jtn  the. preceding  month. 


xvhen  tiiero  had  been  a  falling-off  of  I  “The  primary  cause  of  the  rever- 


•$0,39l  xx-ent  to  Hong  K.'jiig:  lailis  at 
$57,113  to  the  United  States,  and 
shingles  at  .$663,465  to  the  .'ante 


■>  ''ft '  As  is  eu.siomary  at  the  time  of 
and  ;irar.  tlie  cf.ntrael ion.s  in  many  in- 
tnte  .stant-es  resulted  from  shutdow-ns  for 


Business  Index 


country.  There  w-erc  shooks  at  SS".-  inventory  and  over  the  Itoliday  sca- 
160  to  Australia  and  $3. .65"  to  I’eni ;  s.jii.  with  the  anticipation  of  an 


pickets  at  .$36,<183 


United  early  resumplion  of  activity. 


Kingdom  and  x’eneei-.s  and  plyw-ood  i  e.xperiem-e  of  the  last  fifteen  years 
at  110.686  to  the  United  Kingdom-  shows  that  tisually  there  is  on  Feb- 
- - -  niary  1  a  luirlial  recovery  from  the 

ORF  HFCFU’TS  \T  TKIII  .  f-'eneral  Ios.-.es  ret-orded  at  the  lie- 
wiij,  .x  i  ju.\m,  ginning  of  January. 

Ore  receipts  in  tons,  at  the  (  on-’  - 

-solidated  Mining  &  Smelting  Co.'s  Another  Decrease  In 
Trail  smelter  for  the  period  Jan.  15  Commercial  Failures 
to  Jan.  21,  as  compared  '.vith  the  eor 

responding  period  of  last  year  lol  j  '"'‘'''■(■ase  in  the  iit 

i  Mgriim  iit.s  tinder  the  Ba 


.\  ilecriase  in  the  iitimbei  ol  as- 


1936 

1 0  3  '» 

Company's  . 

.  .  '3,56? 

Other  mines  . 

.  .  3iU 

813 

9,892 

7. 154 

The  aggresace 

receipts  for  the 

period  from  Jan, 

1  to  Jan.  21, 

offers 

the  following  comparison  xvith  tlie 
same  period  last  year  (in  tons); 

1936. 

1955. 

Company’s  mines 

,  28.776 

26.2  5  1 

Other  mines  .  .  . 

.  1,010 

2.639  j 

29.786 

28.890 

13-,  I  Winiiitig  Up  .Acts,  a-  reported  to  the 
S4I  I  Dominion  liurettii  of  $!tatistie.s,  xvas 
813  1  recorded  in  October.  1035,  as  eom- 


lialtililie.s  of  tlic  a.ssignors  also 
show-ed  a  decrease.  rommcrclal 
f:iilurc.s  nuniltered  115  as  compared 
xvith  130.  Tlic  estimated  liabilities 
of  the  assignors  amounted  to  fl.SoO,- 
458  its  i-ompiii-ed  with  $3,361,500. 


Bank  Dpoite,  Sriv 

193.5-36  i 

$8,021.. -.00,000 

Wholesale  Priro  Nov. 

*2  7 

1  (irafn  in  Store  — 

1  .Inn.  17— 

2-2.2T1, (',.»( 

OtiifT  drains  <hu«.j 

2ti,l  ’S/iOt 

pjj;  lrr>n--f  loo. 

I>f'r 

r8.88S  tonn 

T’.mplnvmonf  S>pt  . 

102  7 

donstnjGtfon — iJoc. . . 

S'l.ti'M.t'OO 

1  Klootrfr  Output 

I  i  k .  w  h . »  f 

2,1 -fi, 52  .000 

I  <'ar  l.fiafllii..: 

1  \Vr'*'k  rnd.  .fan,  IS 

40.08’J 

I  rumulativo 

111.701 

1  C  fMt,  rirons  Wrok 

i  Jan. 21 

'iMF.s.nno 

'  r.IMt.  n,t  IHk- 

1  C.N.k.  (irons 

•Ian.  21 

:i2.‘'2;;.r  H 

C.N.ll.  i.tt  N..-. 

Trade  In  Dei-. 

Export'^. 

sr,8.4iJ>,2:5’; 

1  Imports 

:i8.389.10l 

Balanrf* 

30,u30.062 

1  Sl4M’k  MarkoK: 

!  Share*?  sold  v.oolc  crifi. 

,  Jan 

‘»;n  ?••'> 

1  (  opjM-r  Jan.  2?*  -1»  2.>  i 

entjs.  N.\  . 

Wheat  Jan.  2^  May, 

4Tnt-.  \Vi 

*Af?  oonipan’il  \vith  «• 

»rr4*yjM»iK|jn«'  p« 

year 
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ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Gall 

THE 

EINANCIAL  TIMES 
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■PHONE:  LANCASTER  0281 


651  CRAIG  STREET  WE-ST 
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.iudfrnieivi  of  ilio  I3ourd  of  Rail\i^ayt 
Cominissioncrs,  in  which  the  appli¬ 
cation  <’f  the  Transportation  C'om- 
niissi;)ii  for  a  reiluction  on  potato  i 
freight  rates  iie'wepi)  the  MaritlmeB  i 
and  Ontario  and  Quebec  was  refused.  i 
•shunid  be  reviewed  by  the  Railway 
Commission  in  res7)ect  to  interpre¬ 
tation  or  leave  given  to  appeal  to 
the  .Supreme  Court  of  Canada.  Ac- 1 
tion  along  thl.s  line,  It  Is  announced,  i 
will  bo  taken  in  a  week  or  so. 

'ihe  in.atter  at  issue  Is  considered 
of  vital  importance  to  these  prov¬ 
inces  a.s  not  only  affecting  potatoes 
but  many  other  commodities. 


ALCOHOL  REPORTS  : 
A  LARGE  GROWTH 
IN  NEW  SALES! 


Honor  Paid  to  James  Wilson 


BUSINESSLIKE  AND  UNBIASED 


day,  .lanuary  25tli,  tendered  iiim  by 
1  bis  fellow  executive  officer.s  and  ' 
as.sociates  in  the  company.  The  oc-  j 
■  casion  was  the  twenty-fifth  anniver- 
i  sary  of  the  date  he  joined  the  Shaw-  : 
;  inigan  (’oinpany.  The  gathering  was 
'  presided  over  by  Julian  C.  Smith, 
president,  who,  in  ijresenting  Mr.  ' 
Wihson  with  a  silver  tray  suitably  ! 
inscribed  and  bearing  the  signatures  ; 
of  his  associates,  paid  a  high  tribute  1 
to  the  valuable  services  which  Mr. , 
Wilson  had  rendered  to  the  com-  | 
pany.  ; 

Mr.  Wilson  is  a  native  of  Scotland,  j 
having  been  born  at  Sanquhar  in  i 
1875.  After  serving  as  clerk  in  the  ; 
Mercantile  Bank  ejf  Scotland  in  San-  j 
quhar  in  1891,  and  with  the  Mercan-  . 
tile  Bank  of  India  in  London  from  I 
1897,  he  came  to  Montreal  in  1903,  j 
where  he  joined  the  firm  of  Drum¬ 
mond,  McCall  &  Company,  as  cleih.  | 
In  1911  he  became  chief  acconniant  ' 
of  the  Shaw-inigau  Water  &,  Power  ) 
Company,  being  appointed  secretary  j 
in  1914.  .Mr.  Wilson  is  secretary, 
and  director  of  .Shawinigan  Water  ik  i 
oinpany,  Quebec  Power' 
Quebec  Railway  Light  and  . 


E.states  Under  Administration 
Gained  Nearly  $2,000, • 

000  to  $25,517,366 

PROFITS  OFF  SLIGHTLY 


When  we  administer  estates 
all  the  proceedin3S  connected 
therewith  are  businesslike.  No 
partiality  is  shown  anyone.  As 
Trustee  and  Executor  it  is  our 
duty  to  see  that  the  wishes  of 
the  Testator  are  faithfully  executed 

Appoint  Montreal  Trust  Com¬ 
pany  Executor  of  your  V/ill. 


Good  Progress  Indicated  in 
Company’s  U.  S.  Affi¬ 
liations 


DEVELOPS  NEW  LINES 


Irving  P.  Rexford,  General 
Manager,  in  Reviewing  Unem¬ 
ployment  Situation  Stresses 
Need  For  Uniform  Standards 


Increase  in  Purchases 

British  Cotton  Goods 


Oivawa. —  Substantial  increa.seH  of 
sales  of  British  cotton  goods  in  Can¬ 
ada  in  1935  as  compared  to  1934 
are  shown  by  advance  figures  sup¬ 
plied  by  the  Department  of  National 
Revenue.  In  1935  Canada  imported 
20.281.783  lbs.  of  manufactured  cot¬ 
ton  goods  from  Great  Britain  as 
compari'd  to  18,119,812  lbs.  In  1934. 
an  increase  of  2,061,971  lbs.,  or  ap¬ 
proximately  12^.  Piece  goods  alone 
showed  an  advance  from  10  million 
lbs.  to  J2  million  Ib.s.  or  an  increase 
of  2f''  ; ,  Imrwrts  from  the  United 
Stales  showed  only  a  minor  cl.'ange. 
remaining  substantially  the  .same. 
5.006,89o  Ib.s.  in  1934  and  4.942.''>:!o 
lbs.  in  1935. 


Kurther  sultstuntial  increases  in 
assets  and  estates  under  adniinis- 
tnilion  and  a  slight  decline  in  net 
uarniugs  are  .sliowu  in  the  annual 
report  of  the  Crown  Trust  Company 
for  1935,  presented  to  the  annual 
iiieetiDg  of  shareholders  held  in 
Montr’al  this  week. 

The  income  account  for  the  period 
show.s  gross  profits  of  $238,133  as 
compared  with  $222,185  in  1934.  Ex¬ 
penses  of  inanageincut,  rent,  taxes, 
etc.,  weie  up  at  $168,114  from  $149,- 
669,  leiiting  net  earnings  of  $70,319 
ngaiu.st  s7i;,,9Ui  in  the  j)revious  year. 
Dividend.s  atisorbed  $70  000  leaving 
S319  to  l»e  added  to  surplus,  which  ;  i 
now  stands  at  .$43,406.  i 

In  the  balance  sheet,  e.state-'  un-  | 
dc.r  admiui.stration  gained  nearlj  i 
<2. "Oo .0(111  to  $25,517,366;  guaranteed 
account  is  about  $20,000  lower  at  j 
'361.930,  and  holding.s  of  government  ; 
l>onds  an’  off  to  $306,324  from  .$4.")r>.-  j 
127.  rail  and  time  loans  arc  ui)  I 
'harpl.\  at  $847,240  from  $288,612, 
I'.alance  sheet  figures  for  the  jiast 
two  year.--  compare  as  folln-w.s:-  * 
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duct.i  Corporation,  X.Y..  secret:! ry- 
troasurer  of  United  Securities,  Lim¬ 
ited  and  Secretary  of  t  aii:idia.n 
t.ighl  fc  Power  Comiian>'. 


CAf*lT  »t 
ANO 

$4  500.CXK} 


fiscal  year  and  would  ind-.iare  tr,:r. 
llel.ation.'-  Departmen-.  of  i,!.-  .Sun  iii,>  companf.  tiow  ha,ving  Ic  iic- 
Life  .As.suraiice  Comiiany  of  I'anada  fit  of  a  comiiletely  readju.Mcd  bal- 
and  widely  known  as  a  journali.“t, '  am-i'  sbett  po.sition  is  nearing  th” 
publicisi  and  a.-'  a  Ttotariau  Born  ca.^li  income  is  'loun; 

j  at  Paisley.  Out.,  in  1873.  Mr.  Nelson  jng  an.i  soni”  cor.sideratiori  may  r”' 
I  was  ediic-ati'd  at  th(5  liublic  and  given  to  inception  of  a  di’i  icid 
I  higii  schools  in  ui.s  naiite  jirov  im  c,  •  tin*  ...hx’rc.-  wii'hln  :v  reas'.-'U:  b’.c 
j  moving'  to  British  '  ohnnbia  in  1898.,  a  i-,  indicatod. 
i  He.  hec.inie,  editor  of  the.  \  iotoiia  ...  . 

T^mcs,  later  becoming  managing-  1  .  N.  Utiiial.uns 

director  of  iliat  iiaimr.  Prom  1910  Tic  c..mpanjT  affiliiiTioii'  ■ 

'to  1915  be  was  manager  of  the  \  an  Uniied  .states  are  sbowinc  :  fcg-ec 
conver  N'ews-Adveniser.  tiiui  fr(>m  of  progress  that  is  regarded  >>;  ”ff  - 
191,3  to  1921  he  was  the  publi.sher  ciaLs  a-  jileaslng.  Tbe  pr<'(itn-. 
ano  editor  of  the  \ancouver  WorUl.  |]on.  tiordon  M'.  Scott,  evpiaintd  in 
He  joined  the  staff  of  the  ,^uu  Life  tim  •■•cemlv  is-ued  .'lunuai  i'vn,.ry 
As.^urance  (  omiiany  In  1!'25,  making  th,-.  romi’i'n;.-’-  c.mtr.nct  wiC.  Schon- 
li)s  residence  in  .Montreal.  b-v  Product  -  < 'onioralivin  ami  it-  •>- 

During  his  lifetime,  M;.  .Nclvon  biTioii-liins  w  i.h  Oldryme  Jii.-iulei  .- 
(vorkoil  as  ,a  reporter,  auLhor  org.nn-  CoTtioratau.  x.nd  Distillcu  i-.iiuors 
i/.ex  .  (  duor  and  miblislu  r.  ;'T  d  iii  n  -  (  orii’UaHon  Thc.te  lu.st  -mi-c  il  o-- 
cent  y-ears  be  became  better  know-n  g.-iiii/.m.io’- arc  T.;aking'  s',-:,''.;  pic 
as  .'in  insurance  eoiiipanv  c\,'.  iii  c  e,  g.-css  i^i  their  mereha’iiiis:-.)-  :  ..d 
globe-trotter  ami  a  w  cu  ld-w  id"  fig  di.'t i  inutiiig  ofierj  tii.'U.^  and  a-  tow 
II’-.  in  Rotary  Inicrimtiomil.  of  tclt  'ii.-it  tbi.-  trend  v.‘.)l  .-o  .'int: 


^  .flin*  luo  w-idei'  inu  tile  11^1111- 

i  -  ^  duets,  .'imi  '.lorctoforc  obtained 

\  I  'r.rgf;5  from  outbid"  (  am, da.  Pro- 

■  . '.-I  duetioTi  cc'  these  new  lines  will  ho 

J,  ,  r  .f",  i  started  eai-lv  in  iMtirrh.  Tlrs  broad- 
wuieli  tie  was  'iiesment  from  193.1-  ,  '  t  i-  - 

1  ii..  , ,  I .  .  tens  out  file  men  liaiidi.s.n pioTiire 

ol.  He  .-,(-i\ed  ill  tile  i  anadiali  mi-  .  ,, 

liti’i  for  fu- .  ,in..r  . .  •-  I  iu  f  .'iiiada  tind  may  tuo-  the  etteef 

iitia  tor  five  years,  tirsi  a.,  aunt-  . .  i  .  -  ,  i  • 

. . .  ,,  •  .  l>  iiouming  Its  :ndus;tri;tl  .sale.-,  it  i 

taiu,  ....Till  llaitiulou,  rcTiring  m  ,,  , 

Iktifi  wt(h  nit.  ritiit,  of  I  tti.ated. 


K’liierl  \\ .  .Sleolo.  whoso  elociioii 
!is  iiresident  of  A.shest,i.-^  <  Orjiora- 
lioii.  Ltd.,  in  su<  cession  to  the  late 
<  (d.  Uoljeri  Massie.  5\a.s  annoiiiieed 
4  (im-ing  the  past  week,  ha.s  b('*'n  a  di- 
3  rector  of  tiie  corporation  for  some 
j  years.  .Mr.  istei'le.  who  is  viee-pre.-i- 
0  (lent  of  Dominion  Seeuriiie.s  Corp., 
T  Ltd.,  in  charge  of  the  .Montreal  ofiiic, 
Q  I  IS  also  vice-president  ot  Broniiiioii 
I’ulp  6i  Papi’r  (  ()..  Tnd..  a.m!  a  direc- 
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Mttje  loans 
A;  I  .  loans 


54  LOsa 
647,240 
.iOh.3  24 
64,05  s 
I  20,6  I  5 
54.554 
95,612 
425.U00 


THE 

DOMINION  BANK 


<  Mh6*r  .  . 

{•‘roMp.  Iitjr  Scjle 
.\cciy.  Ivvc.  ... 


$28,309.16*1  $25,994. 
INABILITIES 
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Sixty-fifth  Annual  Statement 


l.apitat  acet.. 
(...p,  Stock 
Ke.’it.-rv'i  fund 
o  6(  L.  bnlancr 
\l.jnej-  Iir.ld  . 

\  c  c  1  s .  I  'a  V  ... 

C’.  lar,  acet.: 

I  d-  tor  tnvrsL. 


1,000.000  S  1.000,000 
400,000  400  OOO 

45. .(06  41,08l: 

‘‘  74.567  57  4  I  |( 

15,000  0,0  6  7 


li.Taru*  of  lYcOt  .tnd  I  or*  .^reonnl,  list  December.  1934 
The  Prclits  for  the  year  wilder!  .31m  Dererr.ber.  1935.  after  iiiakiitg 
afipropriations  to  eontinjeiiej  ar  count.-,  out  of  which  arc  omit- 
lull  provision  for  had  and  doubtful  <)ebt«  h.is  been  made, 
aiiioimted  to 

le  ."  I  ’.-iminion  and  Provincial  ( .ovrnnnient  faret 


i  -f-.rst  :...jr‘...’rt.:r  loans. 

I'l-csidt’iu.  \V.  r.  Gear,  in  subinit- 
tirig  the  report  at  the  ttunual  meci- 
iiiv,  said  in  jiart  : 

•■\Ve  liave  oominued  to  maintain 
a  siron.g  liquid  position  and  our 
loans  art-  weil  secured.  Invest¬ 
ments  arc  of  the  highest  grade  and 
are  curried  at  figure.s  v.'hich  arc 
■oibstantially  helnw  their  market  ' 
V  alue  at  December  31, si.  193.5.”  i 

Irving  P.  Rexfi'rd,  general  man-  ; 
.1  eer.  in  his  reinarks  said  in  part:  i 

"Our  real  e.state  department  has  ' 
i  ecu  Very  .'tetive  during  1935  in ' 
,'roiierty  inanagemeut  work  for, 
i-licnts.  While  rents  are  still  ah-  | 
iiuniially  low  and  taxes  very  hi.gh,  : 
iliere  has  been  evidence  during  the  j 
latter  half  of  the  year  of  an  im-  ; 
proved  demand  for  space,  especially  ' 
dwelling  accoimiiodation.  this  ha.s  • 
1*16(11101  in  a  marked  rcd'jcnon  in  ' 
-.  acaiK’ies  in  ]>roperties  niaiiagod  by  ! 
u.-,.  ‘‘.''jM  (’ially  in  timse  proiicrties  j 
whicli  the  ownei-s  allowed  us  to  ' 
l:ee[i  in  good  renting  condition.  | 
liental  i-ollec.ion.-  liave  also  shown  i 
.1  defiiiite  iint'rov ement.  d'lie  pros-  | 
I'a-ts  seem  .aood  for  more  .satisfae- 
ory  real  estate  I’ondilious  in  1936.  | 
111,-  number  and  value  (-f  .;alc-.s. 
Iio-w-i.’ver,  are  still  v<  ry  low.  a 

•  Wit!)  tome  .symptoms  of  recovery  ! 
Ill  i-cal  e.-i<ite  iias  (-oiiie  a:i  iniprove- 
.riK-iit  in  til"  mortgage  loan  .situation. 
Uni-  own  mortgage.^,  all  on  pro- 

pei  ty  in  the  Montreal  liistrk-f,  have  i 
-liov.ii  •.mprovement  in  condition 
Interest  .'iinl  taxis  luive  lieen  paid 
ii.oie  promptly  than  during  the  last 
('tar  itr  two." 

I  iienipln}  nient  Nituation 
'i;-.  Kexford,  in  P’e,nting  out  tliai 

I  lie  most  scriou.s  single,  problem , 
4'eirig  U-anada  at  the  present  time 
1..  viiemidoynicnt,”  state.s  that  "it  i.s 
"stimatc’d  by  t'anaiiian  TViIfiire! 

Council  that  approximately  l.ldO,-, 
"ito  to  l,2iM(,0o0  jicople  in  (  anada  arc 
'•'ll  direct  relief  at  the  present  time,  | 
comjcired  with  approximately  1,-  , 

.M9.7i)6  in  .-Vpiil,  lif33,  when  the  all  | 
mie  high  of  numbor.s  on  direct  re-  ’ 
lie*  oc’ciirred.  The  all  time  high;, 
tor  persons  assisted  in  any  way  fin-  ■ 
"linling  tliosi!  afforded  einploynK'ni 
'lit  relief  works  and  their  depeti-  , 
doiiis)  wa.s  reached  in  March,  1934,  ] 
when  tli‘5  number  was  1,632,072.  , 

\,'hile  the  numbers  of  those  on  di-  j 
.■•■et  relit'f  are  down,  the  total  co.st.t  , 
arc  up,  the  costs  for  direct  relief  j 
|■■■^  Noxoniber,  1935,  (the  bust  month 
;<«r  w-hieh  figures  tire  availalde)  be-  j 
ijig  (^.siiniiiied  at.  over  $7,350,000,  the  j 
ingliest  for  any  aiitunm  moiHli  on 
i-'cord. 

••'I'hi.s  shows  that  with  the  nuiii- 
‘i.;r.  down  and  the  costs  up.  tlu' 

I  o-f  per  person  is  ;  ub.sftintially 
I’.ig'ier.  There  is  a  great  need  for 
•I  ore  uniform  standards  and  rcgti- 
't  tmn.s  tind  it  i.s  hoped  that  th  new 
Natuiiitil  ('onimission  on  Relief  will 
iiialerially  help  in  the  handling  of 
the  very  diffk’ult  problem  of  unem¬ 
ployment.  It  i.s  hardly  nooessary 
■o  add  that  the  present  rate  of  gov- 
earinienttil  expenditure  for  relief 
nliieli  is  .still  mountini,'  cannot  con¬ 
tinue  much  longer.  The  cure  is  in 
lilt-  direeiii'i)  of  further  improve- 
iiiert  in  lo-ivate  omiiloynient,  titir- 
: it-i.'hirly  in  Ihe  construction  field 
ai.d  dmable  goods  inilu.stric;-.’’ 


Dividend-  i  quarterly  I  at  1  en  per  t  ent,  j 
Contribution  to  Llfficer?'  Pension  l-'und 
Written  off  Bank  Premiat"' 
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RaDri’  r  of  Propf  and  Ln«t  Aci'oant  tamed  lorward 


GENERAla  STATEMEN  I 
31  it  December.  19.3.' 
LIABIUTIES 


for  of  St.  Lawrence  Uorp..  Lv<l., 
Bathurst  Power  &  I’aper  Co..  Did., 
Newsprint  Bond  Sc  .Share  Co..  Ltd., 
Valley-field  Silk  Mills,  Ltd.,  Canada 
Biscuit  Co.,  Ltd.,  Canadian  Collieric.s 
(Dunsmuir),  Ltd.,  Western  Fuel  Co-, 
Ltd.,  and  Claremont  Caper  ('o. 

Born  in  Orangeville,  Ontario.  In 
February.  1888.  .Mr.  .Steele  joined  the 
Dominion  Securities  organization  in 
1904.  He  was  placed  in  charge  of 
the  company's  business  from  Port 
Ai-lliur  to  the  I’acific  Coast  in  ir"''.i, 
aiui  wa.s  made  managi’r  ;it  .Mont¬ 
real  ill  1913;  elected  vice-pre-idem 
of  the  company  in  1926.  11(5  is  a 

school  commissioner  for  the  (.'ity  of 
M  cslmouiit.  I 

■\  .g.-.dfing  ana  fisliiug  ••nilmsia.sf. 
Mr.  Steele  i.s  a  inember  of  Ihe  Ro,vjil 
Montreal  and  Whitlock  (iolf  I'lulis.  ^ 
He  i.s  also  it  n. ember  of  the  St.  ; 
James  xind  (  'anada  •  lubs  and  of  the  ^ 
M'inter  Club  and  Roy:il  Montreal  . 


Capiul  paid  «p  . 

Reserre  Fund  . 

Balance  of  profita  as  per  Profit  and  Loss  Arcouril 
Dividend  No.  213,  payable  2nd  January.  1936  . 
f  ormcr  Dividends  unclaimed 


.(Kni.et'i)  (III 
'.'12.699  ll. 

173.000  do 

484  :: 


Total  Liabilities  to  the  .-rhareholdei'i 
iNotes  of  the  Bank  in  circulation 
Depoeita  by  and  balances  due  to  Dominion  Govern¬ 
ment  . 

Depoiitb  by  and  balances  due  to  Provincial  Govern 

ments .  . 

Deposits  by  the  public  not  bearing  interest 
Deposipi  by  the  public  bearing  interest,  including 
interest  accrued  to  date  of  statement 


i,(>47.882  .6 
21,084,8.56  on 


«3.446,55'>  4 


l>eposil»  by  and  balan-es  due  to  other  Chartered  Ranks  in  (.'an.-id;. 
Uepositt  by  and  balances  due  to  Banks  and  Banking  l  <)rrc-)>i,ii- 
dents  in  ihe  United  Kingdom  and  foreign  countrie- 
Liabilitirs  H>  the  public  not  included  under  the  forcgoiiiB  hca.,L 

4,’.eptan'-es  and  Letter*  of  Cre-lit  outstanding  . 


Al5SiEl> 


held  lit  i. anada 

Subi-idiary  coin  held  in  Canada 

(-old  held  elsewhere . 

>uh9idiary  coin  held  elsewhere 


Tamblyn  Ltd.,  Advise  Share- 
holders  of  Action  to  be 
Taken  April  1st. 


Notes  of  Bank  of  Canad.v 
Deposits  with  Bank  of  Canada. 


-  (,.  liimniyii,  lomu-.-a. 

hiiv',-  f.ent  notice  to  ;’’-ef(-:re(i  share¬ 
holders  that  tbe  company  w  ill  re 
I  deem,  1.5('0  share-  of  the  767  pre- 
ftrred  .“tock  a.-  at  April  1  next,  at 
a  price  of  $110  l>' r  .vliaro,  plus  ac¬ 
crued  interest. 

At  the  end  of  1934  tue  euiupaiiy 
iiad  outstanding  $  576,!i0ii  of  prefer¬ 
red  stock,  or  4,769  share.v.  While 
t'lie  policy  of  d,-awing  a  portion  of 
the  .Slock  for  redemption  at  the  cud 
of  each  fiscal  period  is  thus  being 
roniiiuitd  tlie  amount  this  time  is 
niueii  greater.  The  comixitiiy  hits 
fuud.“  tivailabie.  including  Dominion 
of  (  antidtt  boinls,  of  which  it  held 
.some  $200.o(""i  at  the  end  of  1934.  and 
tno  retirement  o'  about  oue-third  tyf 
lilt’  total  oiK.sta/idlng  is  regarded  by 
tile  managemetii  as  good  b-.i.sincss. 

usual,  the  stoi'k  to  be  retired 
was  drawn  by  lot,  the  terras  of  the 
eliarier  giving  ll'e  right  to  redeem 
a  ' the  stock  111  w  lioP.’  or  part  of  $11c 
and  accrued  (L.ldcnd.'i  of  O''  days' 
notire. 

On  Ihe  comn.o.'i  s:p.'’k,  hich  wav 
offered  as  a  ti'Mius  with  fireferred 
slock  when  tli"  hi'te-  wa.-  sold  to 
tlu-  jiublie  in  1!'28,  no  dividends  have 
riei.n  jianl.  Tiiis  is  notwiihstaiuiing 
m-t  piofit.'-  on  the  eoiii'iioii  in  the 
|iast  four  years  per  share  have  rang-  : 
ed  .'IS  fid!t>ws:  j 

I9;t<'.  1932.  i:>33.  lf);44. 


Note*  of  other  Chartered  Bank*  . 

Government  and  Bank  note*  other  than  t.aiiadian . . 

filiequcH  on  other  IlankH  . 

Due  by  Rank*  and  Banking  Correspondents  cUcwhcrc  than 
C«nada  . 


»24.9C5.'>62  III 


Dominion  and  Proniu-iai  Goverriineiii  direct  and  gaaramecd  scoo- 
ritics,  maturing  within  two  Tears,  not  exceeding  market  value 
Other  Dominion  and  Provincial  Government  direct  and  guaran¬ 
teed  Securities,  not  exceeding  market  value  . . 

fianadian  Municipal  Securities,  not  exceeding  market  value  . 
Public  Securities  other  than  Canadian,  not  exceeding  market  value 
Other  Bonds.  Debentures  and  Stocks,  not  exceeding  market  value 
Call  and  short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
Stocks,  Debentures,  Bonds  and  other  Securitiei,  of  a  sufficient 

marketable  value  to  cover  . . 

Call  and  short  (not  exceeding  thirty  days*  Loans  elsewhere  than  in 
Canada  on  Stocks,  Debentures,  Bonds  and  other  Semrities,  of 
a  sufficient  marketable  value  to  cover 
Deposit  with  the  Minister  of  Finance  for  the  seenrity  of  noie 
<  irrulation .  . 


Report  Will  Show  Cominon  Divi- 
denil  Earned  About 
1  V2  Times 


j  1  unitor  iii'\oliipiii('iti 
y  rocordod  by  .Moi 'ol! -I'l oxiti  rnic 
P  I  Contpany  .  Liiiiuod.  iit  the  year  v 
•' j  oniii'd  Jaiiuttry  ;(i,  i;i;: 

portod  that  tiioi.'  has 
,.  .-:tiisfaf'i(ii-y  ir.r-ri 
ai’.il  '.It! no  of  .sa 
‘  prortiiot;;  a.  -.veil 

'-  divi.iiiiiii--.  'fliis  hii'roa.-io  iia-i  piit- 
.- j  duood  higbor  gro.s,-  rotonin  s  ib.it.  in 
a  (tun,  liavo  fi-iiiul  tra.ti.siaiioii  iaiu 
torin.',  of  iucroar,o-;  no*  raniings  | 
available  mi  tbo  .-bare.-,  \,-,aiii  pri;- 
l('rr''d  dividond,-  liiivo  bo*'ii  envorod  I 
by  a.  largo  margin  and.  attor 
paynioiit,  balano,’  romainii.; 
avail.-ibb  oil  the  ooimiioii  .share 
been  s.itisfaeiorv,  t;  i.v  pr,, 
ihai  wiieii  the  annual  fini.neial  , 
meiit  i.-*  l--iu’d  I'l  Marc-li.  i’ 
sliow  the  8i5r  aiur.ial  duid,-:,(i 
ed  appri'Xini.-iicly  it; 


(5il 

iiich 


Current  Loan*  and  Disiotints  in  Cansda,  not  oiheiwise  iii>  tnUed. 

estimated  1o.*b  provided  for .  ... 

Loans  to  t.ities.  Town*,  Municipalities  and  School  Districis 
Current  Loans  and  Discounts  elsewhere  than  in  Canada  not  olhei 
V  ise  included,  estimated  loss  provided  for  . 

Non-(.iirrent  I.oans,  estimated  loss  provided  for  . 

Bank  Premises,  at  not  mote  than  cost,  less  amounts  written  oft  . 

Real  fcstate  other  than  Bank  lY-emises  . . . 

Mortgages  on  Real  E.state  sold  by  the  Bank .  . 

O'her  Csset*  not  included  under  the  foregoing  heads . 

(.'■.biliiies  of  (.ustoiiiere  under  .kctepiaoces  and  l  etteis  of  Credit, 
»*  uer  contra . . . . . . . . . 


'urr‘.->d  a 
m  Mil’  voliiiiit’ 
lu.’-iiovor  lit  .'ill 


iic-iivi' 

rlcath. 


J!<>,5o4.  (16 
>61.1(10  01 
.Si'if'.OOO  On 
85,068  '54 
3  7.209  1; 
1 0.3.282  72 


!  r.tmilcd,  tiiid  tile  IP  stigoii<-ln'  ('oiu- 
I  paiiy,  Ihmitod.  Afmr  hi  rviiig  w  ill* 
!  Lloyd's  llaiil:,  F.nglaud.  .at  flic  Liver- 
I  pmil  liram  ll  frotu  1902.  Mr,  Tliortt  • 
I  hill  canii*  ti*  Cantida.  in  19o7  .md 
!  joined  tile  .staff  of  the  Ibinl:  of  Bi  it- 
j  isli  North  .Aim'i  icg.  .''iid  'v:l-  it;  the 
sfryiee  of  that,  instimiimi  nnii! 
Mtill,  u.mUing  in  ,4;iiut  .loliti.  N.l!., 
land  .Mmitioal  hranehes.  tiiid  later  on 
their  Fasteni  iin*peeIioii  si.'iff.  .Mr, 

I 'I'liorntiill  tin’ll  joimd  the  firni  of 
j  .\.  gl  .Stark  .Y  ('omiiany  as  aei  oiini- 
I'.nt  ill  1911.  later  lu-ing  iiKuh'  nian- 
aegf.  Ill  l!il9  he  joined  the  .National 
I  City  Company  when  that,  firm  first 
I  opeiird  offici'.s  in  Canada,  ..eyering 
j  111.-;  eoiincctions  therewith  in  1923 
!  when  he  wa.s  appointed  assi.Harii 
I  treasurer  of  the  Suu  Life. 


$134,123,806  M 


!  -ra.ev  r-.ii  yg.j', 

.'tide  I  meaiittrne  tin-  preferred 

ate-  i  stock  onlsiaiidni„  n.is  bren  reduced 
will^ff'uu  $70(i.'.'6''5  1(1  .$t76,9"'i  .'.I'd  on 

j  April  1  next  only  y,326.!i0ii  w  ill  be 
left.  Tndi(';it''ins  are  rherof.ire  ihat 
,,,jjthe  way  in  bein'-  paved  to  ■'dart  pay  ■ 
j  nients  i>f  dividend'  on  «he  I’onnnor. 
i  stock.  The  cmari;i,t;y  I'.as  elhniuati.d 
'■  f }  h  i  fiirnii’d  de'ot. 


1  f!  i.  ARLI.sLL.  f'rtyident 


Dl  Dl.t  V  DAVfttON,  ( 


Al  Of  TORS’  RLPORl  TO  SHaREHOIJ)! 

W-  ?’;,(,•!•.  :o  :4.f  .,  ia-<'-.oliX.*i-  cf  Th-  f'omiiiiS’n  Bank 

Tts-'  ■**•  sxaniinrd  the  ebeve  balance  -(heel  sa  at  Peceinoer  31at.  iDJ.,  snU  .ouvst-d  a  *,r. 
e'w'as  and  l  uu-h-r*  •'  Head  OOice  and  w.lh  the  certified  refjr  -s  free)  'he  nrarches.  V.  e  'a*e  rur.niii.e.X  i. 
fash,  anti  the  -ecurlties  reprecenlintr  the  Bank's  'iivestments  r.eid  at  tiie  Head  Oflice  and  certain  of  li'e  iais 
H.'trchtJ  as  al  r-ec-mber  aist.  1925,  and  in  o-idition  ve  cvair.incd  t.he  rash  and  tbe  see-j-itVs  he;,l  at  ce.-'.a 
ot  the  i!’iput',.,nt  htancbci  dnr'i.a  the  year.  V.o  have  obtainad  a  1  ll.e  inl eroja'-ioi,  ai.d  exp.a.-iations  that 
t.iVe  ttauir,.!  and  in  out  npinhxi  U,-  '-.-ansacli’t'ui  of  Jie  Uaiik  wiilca  ha*e  touie  -  out  uo-.ce-  ba*«  oe- 
wi'hif.  (he  powers  of  the  Hanli 

In  our  opinion  tee  baitnea  Gheot  'iliic‘<siet  die  true  re94i;;t'i:  of  tbe  Sank  and  is  «.s  seowtt  br  'h'  h-n. 
ef  tbe  Bank 

4  P,  BHEPHtEKD,  f  i  *. 

of  Pea,,  Marwtek,  M'.thijJl  ,*  i  - 
P.  MeK.  MeCISLt.'kNyy,  V,C  .4 

COROKTO,  JAHTJARV  IK*  ef  Price ,  Walei-toaer  4-  to 


l.ilii( 

I  6  (  ell  '[Ilileiu.-  Ill  1 OIIII" 
the  (ompaiiy  during  tlie 
ineinded  ilu;  e.xien.-i':)ii  of  inc  s. 
progi-;uiiiU’.’  i'.iid  the  opening  up 
new  iinirketing  oiulots.  aeqiiisii 
of  buh.-iiiniial  crude  oil  ooiuessi 
in  Trinidud.  I!  M  I  ,  and  eoti  nin; 
mcnr,  ot  operations  in  that  area.  ; 
the  finaiiring  of  tho.se  ilircngli  if, 
aiice  of  an  additional  amount 
2,50(5  sliare.-.  of  preferred  .-toek 
.loliii  Nelson,  of  Monireai.  whoso  market  and  110,000  new  share.s 
I  death  occurred  suddenly  lust  week,  conimou  stock.  1  in  5,  at  ,412  t'.i 
1  was  siiijerintoiidciit  of  the  Public  shareholders'. 


(lOIl 


Maritimes  Seek  Review 

Of  Potato  Rates  Case 


Maritime  Bureau  The  Financial  ritnsk 

t-'aint.  John.  —  Tut-  Transportation 
•'omniissitm  of  the  Maritime  Board 
of  Trade,  at  a  meeting  held  at  Monc¬ 
ton,  Y.r,,  decided  that  the  recent 
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YEAR  OF  GROWTH 
IS  REPORTED  BY 
CROWN  LIFE  CO. 

Business  in  Force  Up  6  Per  Cent, 
and  Income  Sharply 
Higher 

BORDEN  ON  OUTLOOK 


Third  Crop  Estimate  Puts  Total  I'.h.mo  III!' 

Wheat  Production  Above  1934  m!S‘l!cvn'!lnlv"^ 

_ _  or  ('i)ur.--c,  a  M'!'.'  ( ('iisulf  labli'  wasi- 

Oud\'a.  -  the  fliivd  c?tirnnfe  of  |  figures.  The  IDaj  I'.'e  o.^titiiatc  i,sja.ge. 

(a,nadian  wheat  production  in  Ifioj  9.606,000  busliclK  ami  tla.vsccd  i  •"I'he  depa:  imoir  is  ru.i  tmhuvoi 

iv  ‘’T7  T’o  nn.i  ..  ....c  enn  ’  1-1''.600  luishel.s.  Mng  to  consei  \  e  i  liis  gas  a.<  an  o\  er. 

'  ’  "  '  The  potato  estimate  for  I!*t(  i.<i  |  tnally  marUetahle  iirotlui  t,  t»ui  i'^ 

husneis  above  ilie  second  c.stimatc  j  ;;j5  cwt..  Indicating  a  .sharp  [  onfiea\ oi>  are  lowaicj  ttir  inoiluc 

made  la.et  November  and  1.100.000  !  production  from  the  10;!4  figure.  IS.- |  turn  ot  t'u  well;  in  siieh  a  inannei 
bushels  above  the  production  in  IfhM.  '  00,5,000  cwt,  lla,\  a.nd  clover  ino- j  that  the  gieaic.'-t  recovery  of  iiapli 
Included  in  the  IfOla  estimate  of.duetion  i.s  now  placed  at  1 1.OdU.ilnO  i  tha  will  he  obtained  previous  to  the 
spring  wheat  production  of  2, 50.. 500. -  ' tons  compared  vvitii  the  low  figure  |  dei>leiion  of  ihe  va.-.  w  hich  is  the 
dOO  husliol.s  is  17.800.000  bushels  of  :  of  11.17l.0UO  toii.s  in  lo:’.l  The  pro- ;  force  nccessarv  for  the  naphtli  i  pro- 
Durum.  The  s)iring  wheal  crops  of  duetton  estimates  foi  alfalfa,  fodder  duelion.  Ii  is  endeavoring  t.i  ae- 
l!>o3,  Itell  and  lO.'la  have  been  very  corn  and  grain  hay  are  all  slirhi Iv  |  complisti  this  re.-uli  w  iiln>ni  nndui,' 
similai  in  amount  and  lar  below  |  .above  the  lO'lt  figure^  'retarding  the  rate  ot  ii  'ovciv  and 


toward  the  proilue 
II;-  IP  siieh  a  inannei 


GREAT  WEST  LIFE 
REPORTS  GROWTH 
ASSETS,  SURPLUS 

Total  Resources  Increased  B)' 
$5,300,000  to  $143,595,- 
896  During  1933 

BUSINESS  IN  FORCE  UP  ' 


ri'A 


The  total  value  of  Canadian  field  in  a  niannei 


result  of  rust  crops  harvested  in  ITI,'> 
psitmaied  at  .^.■ifni.iilS.fui't  ' 


Toronto  Ruronu  Tho  FlnoicUl  Timao  lUo",  licll  and  Ifi.'la  have  hecn  very  corn  and  grain  hay  are  all  slirhilv 
I'oronlo.  -—  The  Crow  n  Life  In-  sunilai  it>  amount  and  lar  below  |  .above  the  lO'U  ficuie^ 

-uranve  t'o.  issued  new  policies  to  ;’''7«Se.  The  Ij':!,'.  en.n  is  particu  The  total  value  ot  Canadian  field 
,  .  lu^ly  poor  .lualiiv  as  a  losult  of  rust  crops  harvested  in  ITI..  us  now 

ihe  auiouiP  of  $*..->.1.8^1  in  1.  .,j  .,,,^1  (Pipmo,.  psitmaled  at  .^.■iiPi.illS.Iui't  corai'ared 

and  icitoris  total  husincss  in  :orce  Darlicr  esiiintites  of  the  lb:;,')  imi-  with  the  revised  e.stiinate  of  J-Mib- 
of  .8156.989. 68fl  at  the  end  of  the  vea.’'.  -  duction  ot  onis  did  not  inahe  stiffi-  Ofb.ilUO  for  l".;i  and  8  1, ',7,. ,598.000  for 
111  increase  ot  6',c  over  hiisiiicss  o:  cient  ailowttnce  for  Irost  dama.ce  in  199:1.  The  cleerei.sed  value  in  coni- 
,,  ..  ',,,1  Sa-Uatclu'waii  and  .\lberi.i:  tho  third  pari.'^on  with  la.s:  veai'.s  figure  is 

•I4<.  b  ,  v>j  s  lovvn  .1.  IV  >.  (  Ostiiiiiiie  for  ranad.i  of  9:'4..94S.00d  mainlv  accounted  for  b>  the  lowci 

199-1.  riecetpis  toial'cd  8''-Gi'!,180  bushels,  how  ever,  ts  well  above  the  p-iec.s  of  i  oarsc  grain.'  and  foiaac 
.■nd  disbnrsoiiiont.s  89.9 17. 1.'9.  Ibe-  jp-j  Tg-oduetioit  of  llLM.lCO.opo  bus- !  crops. 


relarding  the  rate 


now  opertitor.s  a.- 


.'t  II  'OVCI  V 

ciiiiiialile  Ii 
-ihlc 


.'lid  disbnrsoiiiont.s  89.‘‘I7.1J9. 


iiiiuni  i.ncoiilP  was  ui>  to  .si.llg.i.Ti 
from  .81.89 1.910  in  1994.  while  iiivtsl- 
inent  income  was  up  to  S1.19,5,9"l 
trom  81. 0.5". 90.8,  .\vcraje  return  on 
iivc.stment.s  i.-^  vepo-.lod  at  5..5ir,. 

.Vssi'is  total  ^ J9.0tl''.l  9s  .i.i  n- 
I  rcitsc  of  II',.  The  largc.'t  iiici  asc 
’S  la  liohiinv'  f  ;  .iv'ri'm  'i  h  nid' 
which  total  s7. ''9"'  w  iiilc  p.'lic,' 
loans  show  little  clitiilgr'  a:  8':.:',t". 
"09.  .Mortgage  loan-'  lo  .s8  7  7,^.090 
■cpresi'iir  17'.  I'l  .'i-'i:.'  ..i-'i  .i.'i 
rst  collected  dni  iiir  I!':',.'-  auioun'' d 
lo  more  tliiiii  fell  dll'  du'iiiv  tin 
'cat.  ruhlii  litiliiv  .pid  edu.'' ii'tl 
bond.'  a:  .■l.Mi,.il7  'i  pre-ur  O',  of 

lol.'il  ascH'.-'  .'ind  pi'b'rred  ;i;'ci  eom- 
iiii"l  ,-'oi  ;■  '"'If  ii'.'i  ;  iiinirr  tii 


II. iw  aiii'iio  I  i-i  '.".N  .  I 

aiiput;-  ell  I"..  .Ip  i.i'i  -  w 

-s.'s  ,1  i9  o'  "b  ill  '991.,v7ii  w-a-  |i 
died  til  lui'i  !"i  w  r.:i'.ig  diov  ri 
.i-s'.'t.s  wh  le  -JOlMIC  wu'  aiiplbd 
div  clcnri'  pa'll  and  ijecrued  io  l'" 

I' iiidd-' I  .liid  .''ta  ri  |■lo!de*■s.  .  ;■ 

iiMiiii;  v  g'  nc.i.'iiocd  b»  I .C7'.'' 

'  I  1  ■ ;  I 

Idvjinejng  Niradilv 


.  'l9'.  >.ii  hels  aipl  ts  tho  hignest  figure  since  'rite  total  area  under  ihe  I'l  :"‘';pal  i  jjj  . 

19::ri.  Barley  prodiietiou  in  1995  is  •  field  <  rop.s  in  i;’9.5  is  estimated  tit  |  -  Ju  iii';i  ; 

estimated  at  89,975.900  bushels  com-  .50. 99:;. 90"  acres  as  compared  "i"’  ;j,,,  doeimid 
pared  vv  iili  09.7  49,9""  bushel.';  in  5.5.9:*9.99e  acres  tn  1994  and  '''f'"'0’9.  cd'  Dee 

I'lijl.  Thi.s  IS  itl.so  the  highest  bar-  (50  acres  in  199:!.  Mo.'-i  o:  ihe  in- 
ic.v  production  'ince  1999.  The  pro  ciease  m  eroi>  to  leage  m  I'i'lO  i„  ( 

flnetion  of  '.ve  and  flaxseed  al.“o  ■  toiind  in  fall  wheat,  oat'-,  hii'lev.  fail  Y,,.  -j- 

show  notable  ipereases  over  the  1994  rye,  alfalfa  and  prtiin  hay. 

~  -  '  ber.  19:; I.  w! 

Quota  Adjustment  Recommended  -* 

For  Turner  Valley  Production  ^  ■■Dutiii.g  i! 


rcociit  meeting  of.  tive  or  wildg'ai 


-  I  lie  (111  and  ('.tu-  .\f 


suited  in  highly 


veiiiure;-.  have  n' 

eompgt  it  I V  e  m  od  m 


Ip  aiid;;  .-.-111 
hai  ch-ddc ;  -  g; 


:  "ol  ie,vli"'.'b"'.'  and 
the  iiiinua!  ineeiing, 
I  htii  .'il.n,'  .  .bui'ii  ir.' 

I  ill!  Ill'll,  p'e.sldyi!'  of 
vil  ir  pa:  '  . 


be  -ia,  I '.  W  Dingiitiin  director  of 
•be  I’ctrideiiin  and  Nainral  (las  Di- 
vi'inti.  Tlepannicnt  of  I.and.'  and 
tie-,  nutl.lied  the  hi.'tor.v  o'  e.<n- 
.-;  -(a;ii'ii  rfiort'  in  the  T.iiiie:  9  in 
I .  1  'll; -Ill. I II  . :  ,n  ed  the  ri ' 

,.'id  ,ii.  "I  lu'i'due:  loll  ,li  its  te'.i- 
I;. Ill  :ii  'Ih  ga'  flow,  and  iiuintcd  oiii 
Ihe  iiee.j  oi  adju-simen  o:'  (|uo;;i.' 
friini  ’'inr  '  me. 

In '!'•  '  '■'iiper  erintlcd  "Turtier  \'ai- 
'i  \  I'roiiii.'l  loll."  he  .-.tated  in  ptiri: 

"Th  ■  di'iib.iul  iiw  ncr.'lir,  o;  th; 

'1  liriie-  Viiiisv  ticid  .ind  :’.ic  eoie- 
p!e\  gfoiogn.J  eonditions  w  h'eb 
ni.uic  .-o  n>  of  ihe  wells  .'preiiia- 


f  I'oii  niv'thods  sncli  as  tlu'  drilling 


Id-  loo  iiiiin.v  wtlls.  licavv  over-prodni - 
and.  lion.  ;ind  meitv  o'  the  wa.'tcfni 
•on-  inethoii''  aei  ompati' :ng  tli's  t'pi  of 
I  a  I  ,  field  ili'v  el'iiiiiicni 

ri;  'r'CVCiill  aiicmp  ti.ne  In  eii  niaib' 

I'bi  ■  111  liiilti/e  'lie  field  in  tin  elide. iv"i 

oiii  .to  modi'v  ihi.--  eondi'ioii  and  s,,  el  - 
e.;;.'  f.inatc  pa'  :  of  the  ''a.-.ie.  ibte.  Imw  . 

eve;,  ni  i>;i:t  >0'lie  d  ffnul'v  (Xpet'- 
'ai-  eneed  ui  wr.rl.iiig  o,j'  ..-i,  civr'iable 
iri:  unii'./tilioii  phin.  'Ik  -c  ''tideav  or; 
th;  were  riot  .-iK  I'es.-;  u) 
lie-  "The  ri.ipbtha  ean  only  be  b'ouih' 
leb  .  t,i  the  'uriae.  b\  the  prnilui'i inn  'if 
till-  'the  g;i-  .\s  Ihe  iiiailo"  fo;  ilie 


■  ,\il.ills1lueMt  .Needed 

"In  .Ma.v,  199(1.  :he  late  ol  ii;,id,- 
tha  reeovcr.v  was  .‘iMu  gallotus  pi  r  i 
iiiillion  eiibie  ft'el  and  in  llie  follow  , 

i  iiig'  December  tins  tc.nver.v  li  , 
I  dropi>gd  lo  tlio  ..alk'ns  per  miilio;: 

cubic  feet;  m  to  a  iiroporlioiiate  ri 
eover.v  of  onl.'  ‘'ii  per  vent  "i  ilr.ii' 
I  111  Mav.  j 

'  ■  lu  i:'':;i  tho  p:  edueliiiii  of  fapl. 

tli.i  dee! UK d  vei.'  heavii.v:  'lu-  high, 
point  ol  Deeemhi  r.  ;;e'.(i,  being  5,  ;I8 
,  liarr.'ls  pm  dav,  wimli  d'oppid  i"  . 

ii  low  III  til  'obi  I  of  9.0"9  barre;.' 
per  da.v  The  rei-uver.v  pi  i  nnu  of' 
gas  dropiji'd  .-till  t.isti  i  lo  iHceni- 

'  ber.  19:;i.  when  ii  was  onlv  58:;  i;.i' 

-  loii.s  jier  million  eiibn  loci,  or  ' 
per  C'.nl.  of  'In;  reovei.v  of  .Mtiv 

;  l.nlo, 

"Durin.g  iIk  summei  and  tall  '■ 

I  19:;9  the  produi  tion  of  ibe  field  wa.- 
eontrolled  b>  ibe  riiiner  \  alley  (la  ■ 
t  onsei'v  ation  llnarii  under  ihe  Tir  - 
ner  Ntille.v  (ias  i  nii.-erv  at  loii  ,\ei  oi 
I  bat  .'ear  b.'  v' lii'.li  l  hr  board -wa.- 


iri.-truciod  'o  ledme  :be  total  gas 
piiiiiuemn  of  ibe  tleld  lo  9"1'  millieP 
eitbie  feel  per  da,' 


"  T'l 

c.r. 

ly  oil 

:  llii> 

|i:  1  'gi'.’  nun'' 

niioia.' 

Ini'. 

bi  1  11 

is.Hi.  li 

•o  e.'K'il  "  ''!  I 

.'i  nc';': 

!''.:9 

bii'C'l 

lipi'ti  i 

1  yciirly  l".■^l 

of  ihe 

">'11. 

■  \i 

Ih;' 

i;  c'Cn' 

lUlU' 

ninny  o'  'll" 

'  "  C'i', 

in  :  ii 

low 

-r  pr.' 

--.S'lie  ,irc;i' 

I  atiiiii;  iii'Hliiee  the  full  volunie 
tlieii  liiioias  wiili  a  bach  iircssni'' 
.'iiffieie HI  I'l  eai'i.v  'lie  tail  'ras  '' 
and  iliiinigb  ilie  iibsor|itioii  |)lan. 
In  the  b  gliei  ini  'SHie  areas,  bov. 
(ve..  liltliongb  Ilie  iiiiijori: id  i  te 


A  Brighter  Day  for  Agriculture 


By  CH.\.S  \\  PETERSON 
In  tile  I  arm  and  Ranch  Review,  Calijary 


,  :  .tdlJ.i  1 1,' 
p.l  b  In 


.-oil'  1  op 
ii.i  eimri" 
I'lii  .-'eadr 

He  POIIII 
li ' ’lielie.-  1; 


eiisDiriblo 
.'IP  and  'or 
i.d  ..'leiii.g 
a  bin. 

'  in.lii  ,o'i-, 

been  gw'.th- 
'  no  :ni  oil- 


U-  I'  ate  ni'W  eiilcring  ibe  n-w  le;i.- 
a -•:  ten!' lira ;  ,v  ca ;  after  lia'-  depl 
in-  ui'vivid.  as  b(si  we  loilld.  :ne,lrn- 
aiu'es-  agricultural  cris:.s  of  ni'd-  rebi.; 
•  III  liistm'.'  Th'-'  fuelors  whivb  uiil 


e  and  thU'  s;  I'ioii  1\ 

I'll,  1 

■  ilo*  ;■ 

';;;l  re.'./ui  I’Os.  Tin- 

‘  delii'd 

;t  till 

Utlioriou.'  iii'oblem 

prirc 

lo  Ij,: 

Irti-ihv  and  lal.iori" 
febuildin.g  now  ftices 
■.ml  miles  ate  still 


economiv  il;e  Irn-. 


■  :  '  .1'  '  .o'l  '.lltil  IP  Pi  :  .'ii 

emi;  I'oii'.  u-  .uni  :,..i-.  'i.i:  be 

'.ii'lli.'  n  :liilli  /i  d.  i’lie  ;;:t:o|i,i:  ''i 
■'■eoij.'v  is  -•ill  a.n.i, 'eil  !)'•  'nsiab- 
:•■'  o!  ewii.iio'.t  .uii'j  h'-o  'a '  If' 
t 'll  .i.e  "tile,  b.lie;  Me  ;,'e"ir 

.. .  :  J  Cl  gi'iueui  ;.I|  ■edtopi..n  i.;  ;.;;tf^ 

111!.)  v'-idi  t  I'. oil-  t'l'i'.i'in  I '.I'l.ola  a  mi 
:  Plti.l  S'  t'oia  :  ' ipie-, 

on  .1.-  to  ii'la'ne  ,'o.i\ .1  niage  whlili 
'■"n.llns  'll  be  dc erm ■ni'd  b>  e'.'p-, 
ba  ;  given  an  in-piring  lead  wii  vh 
may  be  f  dlowtd  el.-' v.lii  re 


t'a'e  ot  'll  eountr' side  al'\:i>s 
move  witl:  . 'caspcrating  ciciibera- 
tioii  fill’  ibcec  pondorou-  natural 
fie'ie:  uc".  o;  theb'.- s  tittic-'cd 

wains  the  oiijecti' i  vcintplctcly  e- 
gtfdlC'S  of  nil  tnau-made  ohsia- 


of  produi.'ii'iri  in  sin', 


■if  in.li  iariffs 

If"'  .-peelaenlar  ttgl  lellltur'il  eX 
ptine'on  p'ogramme  oi  Kn.ssia  and 
Wi-.'  irii  .-tibei'a  w'hieh  wa.s  to  flood 
in  wi'i-ld  with  wiitfil.  lias  failed  io 
ma ' r.a  Ii -te.  The  mohili/.ution  of 


gtfnlC'S  ot  ail  tnau-maoe  on-  a-  ma'''r.a!!.:e.  ihe  mohili. 
lie.-  Agrieulturo  h.is  been  so-  .spuili  pea.-aru  holdings  ii 
rietv  .'  .-'.epehild  for  tile  pas'  half  highly  in.'ihaniited  faint'  could,  of 
i  i  iiTurv  or  moic,  but  indications  .tre  pfmr.'C,  onlv  lead  i"  dimiiiushed  acre 
mil  w aniing.  rliat  thD  pgriod  c'  un-  return'  Tlie  new  niitss-produe- 
naiiiial.  (eouoniiv  inferijrit.v  m  ing,  glanl  farms  are  gonerally  io- 
'  "U.ing  i.e  ail  abrupi.  end.  and  th.it  cated  in  semi-arid.  low-yielding 
:l:e  farmer  niav  uow  legard  the  fu-  area.s.  The  enormous  increase  in 
mil  Witli  .1  degree  of  cont'dence  population  since  the  viar 
ami  optixra.'Ui.  which  htii;  'not  hecn  evident  desire  to  rai.se  the 
tusitiieri  for  many  a  long  xear  of  living,  must  dcfmiielv 


onl..'  I  III  balatiei  of  iiamro  i.-.  no'  . 
ea.'il.i  fle:  ii-d  Tliere  g-  alw  .'.\.s  a 
price  to  Ij,:  soDK  "  here,  higli 

"!•  low,  for  i\(r.\  tiri'aiiee  made  in¬ 
wards  lar.ger  aen  piodin  tion.  I'or 
a  tlioiisainl  ieai.'.  iii  sjiiie  of  an  in- 
deiali'gable  seareli,  no  nc"  food 
plants  hti'c  b  eii  added  to  ihe  .stable' 
agi  ieulliiriil  iprodiiciion.  ii.  ia  rea- ' 
.'oiiably  eerlain  ibat  ttii.'  i nereasr'il 
"Utpul  of  food  ero|>.'  due  to  scieli 
title  progress,  will  be  ruil.'  c.mi.cll-  ' 


.'iiuili  pe.t,-.,.:t  bolding.'  into  hirgo,  ed  by  the  .gi'ea'er  demand.-;  on  (he 


'  could,  of  land  fur  vai'oiis  indii-trial  la"- 
pushed  acre  inaieruils.  now  the  siib.iecf  of  inlcn- 
itss-prodiie-  stve  and  intelligent  iiiv  e'stigation 
nf'ialD  lo-  111,,  optimi.siie  food  prodtictinn  foie 
ow'-yieldiiig  l  a.'l.s  of  the  "a  grobii ilogi.-  ts"  ire 
increase  in  nm.st  unlikely  lo  be  ei  eu  ptirtly  tpa!- 
ir.  and  tin  i^od 

le  s'aiul.itii  I’.iv  these'  icason.-.  well  'ni'orined 


must  defiuiiely  remove  iigrieuiturtil 


(  "tistiTii'iinn  ttiid  Iteht  Iti-i iiiitliiig  .Vo"'  us  the  timt?  to  stick  to  the  land  Russia  from  the  export  picture,  ex- 


'..fep.i!  I  OMI-I  ru't  loll  IS 
t'l'otierlv  leg.'irded  a.-,  .m  aeiiM  I'lo- 
'01  i’l  III*'  iKi 'mo: "'ti  of  ernployim  r.;. 
.'  k  i'iiiio."'aiii  ibiii  gi>\  e:  uiin  aial 
*  policy  for  this  t'ui'pose  .-liould  be 
■oeiall'  ind  eei.;n.iii;eally 
leii'TW  r.  v  9!  iin-r"!..'  •■e-mb  in 
■  111  orip,,.-;;  ion  of  ;iiiil;r.'’ilisl  burdi  lu' 

■'  :‘ho'J'  )a.-!!US  bi  to  :  •  III  the  e,.ni- 

iiinuii'.  'I'in  re'i'ul  gii.i',-  bii'i- 
t.e.-.-  eaa  be-,!  be  1  ,'i  d  ii.v  I'.-ftii- 
'i'ligg  -111  it  I  in: ''ll.  rtf  e  II  lu'.iiie  de- 
eliir-pi-'i:  a-  'Vii:  'lie.  m .  a  ■-'•■  .i  wider 
-•-.Ip.-  of  b';-in'  -.'  o’li  -in.-',  :■  'ai 


at  all  hazards.  cept.  in  the  odd  favortible  r-rop  vetir  faii.'  a  leiigiliy  period 

I  he  present  generation  has  wit-  -ff,,,  deaths  from  starvation  of  mil-  (j;\  wbieli  iviii  p-jid  r, 

ne^sed  events  of  greater  economic  lions  of  people  i(tiitc  reertitiv ,  emi-  ij  '  iji-.;h.-.r  tigt  ieultural 

.significance  than  any  generation  pip,}  with  the  export  of  90  million  lou,.,)  hy  rc.-tora’b'n 

of  men  vet  born.  It  has  seen  ppypoig  yf  wheat  th  '  prev  mu.'  year  '  p,  -  and  ti  !  eiu:  ti  id  ag 
world  population  rio'jbled  in  Ic.ss  pa^;;  probably  taiighi  the  ttilcrs  ami  iicrity  It  m;iv  also'  ^ 
'hau  a  etniur.v — a  performance  ab-  [h,-«  people  of  that  coinitiv  a  ii's.'i.a  biwer  urb'in 

'"lutcly  contrary  *o  all  historic.il  '  not  soon  to  be  foi  gotu  ti.  i. 'i  ii;  .inr.  i.-'oioi. 


world  population  do'jbled  in  1'’.ss 
•hau  a  etniur.v  -  a  performance  ab- 
'"lutcly  contrary  (o  all  historic.il 
precedent.  It  ha.s  seen  enormous 
areas  of  virgin  land.s  in  Siberia  and 
in  the  new  coniin''nts  opened  up 
,tnd  eo'iorii.(e(l.  I'inali.v.  it  has  .-ciin 
;hr-  iinii|iie  .-pctai'le  '-t  food  and 


ihe  a.gruu’iuial  pr.ieiice  id  o'li- 
•sgac  (ountries.  with  tin  punia]  ex¬ 
ception  of  Argentina,  ha.',  under 


f  bre  o' erproilii'" ion,  rt  illiing  in  a  tii,.  .--frcs.s  of  low  pried,-;  and  h'gh 


'  : ' . ’I- 1111 

d  liv'tiT: 


pi-I".d  O’’  p”ofotind  . ; .gl'ieljll  Ufa  1  di 
til  l'.-,  ion  ’'  hi-:  h  p-l  ll!l)!lv  (  retl'eil 
"Iirld  bu'iiK.-,-  eri.'i-  Ilf  ma,io!  !>ro- 
;  |■ll  l;lln  and  duraimii.  how- 

!■■' (  r.  till.  pi. itfluUnii  rmirmil'y  'wings 

:!'i’iii!  tiiii  exifi'nie  'll  lb':  ii'hi-r.  if  i.s 
weM  "  iih't'  ihc  boun'l>  of  iirobal'ilit>'. 
ihal  I'a.'i  the  vinjiigi  r  lucniber.' 
I'f  till.-  generation  tniv  >  C  expori- 
I'liei  f'Cri'-d  of  wi'irlij  'ood  .-.''a  I  e  l ' . 
furiipetin  \grieullure 
Idle  nritur.''  follo'vurg  ilie  .'la" 
17.''"  V.  itro-.'.  .'d  Ihe  liiiiopean  ag’i'i- 
iiilliilfal  "Goldeli  .\ge.  '  Fo"d  I'l'ii'v.s 
.ind.  ill"  fill:  eha.  ing  powi-r  ...t  i!"' 

(•iitrctie'  "Iff  both  iiiiifririnl.'  Iiirli. 
'■■iiile  'iixurioii,  laiioi.  and  olhei  ;iio- 
duel.oii  i-'.-l-  -'(  re  f '.i  i  •dlli.gi.'  lo'v. 
Tlu,-  ad' aniagi  I'lm  ei'inlena'iiiii  'U 
!'ireinii>'anee.'  t;a'iirii!!y  re.-nlii-d  m 
<  X' rtiordinii ry  uaiiis  to  ih*-  latid- 
I"  IK  r.  and.  I"  a  le:--i  i  i|eg"'e<  ,  th  ■ 
'i.tiiMil.  The  mu  snifieenr  •■"i.inir,' 


iK'odui'tion  e.i'ts.  alwa.'s  been  di.-- 
tineth  exp!oiiati\'c.  'lliiij  soil-; 

bave  iof  man,'  .'ear,-  been  -jn  -j 

gra/eij  and  ovgi -ei{i)ip,  d  and  I'lO- 
on  wai.ei-'lieiis  ha  e<  b' i-n  . 

ih'i'jghtb's'iv  cut  down  Little  or 
no  attention  ims  hecn  [i.'tiii  to  niani-  . 

i.aiiiing'  ihe  pli.'sieal  eoiidilion  of  '  '** 
experi-  ■  tho  ^o-i  Year  after  '  car  it  Iia.'  .  *  bi 

•ui'ii,'.  produced  ■  crtal  eroiv;.  and  the  lin-  rui'i-l 
mil;-  eonteii!  ha.-  now  heeti  laigi  1.'  ;  c'"i:-' 
cxh.Tustfd,  leading  to  .'criou.s  ero-  prog: 
.-ion  from  w  ind  anti  rttinfall  and  "Imn 
railur'i  i.o  properly  retain  tuul  'iiilue  s'li-n 
ijii  .'Caiii.'  nioi'lure.  \  hundr- u  ’’e'  ' n 
million  tiet'i's  htivc  thus  been  til  .5nier 
mo.'i  .'fi  1  tie' abl'  dcstroved  in  . 


Vorih  .5nieriea 


.Xddii.iomi!  i  'ion  on  the  unspeakable 


virgin,  a.ralde  land,-  e.in  no  long' 
be  brougli'  uniicr  ibc  jilow  to  it 
pUte.-  thic  rnthie;-.-;  dc,'!  rnetion  ■ 


coni iiin.ins  "roil  mining"  and  the  ini 
pci-ati'i'  tieecspily  of  eon:  i.-u-j, 
so:!  e- 111.- f-rva  lion  and  I'eelijniatii.ti 


naniral  resrmicC'.  I'bi  .-uiiply  lias  ilm.ui'b  iat;on;il  a grieuli nral  prai  ■ 
-'ll  Iasi  iK'i'ii  prai'lKallv  exhaii.'ed  nee,  Thai  will  involve  reduce;! 


YEAR  OF  PROGRESS 
EXCELSIOR  LIFE  CO. 

New  Paid  For  I'urtness  .38  Per 
Cent.  Misiher  .nnel  Fli’jiiucss 
in  Force  Up  $.3,238,585 


mall'll  111,-'  ami  ibaieaiis  of  th"  oai 
■- orld  fK'.'  lar'-'i'p.  iiiii -ee'j •'i"ii  or 
n  ..lien  Jititid.-  wf-ie  f"  a  aria'  ex- 
lein.  ih"  iiroduei.,  of  'iial  in-rlod  . 
■|  l;i-  a'l-  of  a  •.'I'leii!  tu  I  al  labor,  oil 
ill',  iiilii.i  hand,  wa.s  one  of  iinniiti- 
.o'.'i'il  mi.-e:  ''  ami  d' >'radiifi"!u  D 
■-.I  -  di  liiieily  till'  era  of  till'crupil- 
■,i.ii-  landloril  'profi' "cring.'  loi 
vi,.(-:i  'bi-;  ote:,'  tri-'ii  lire- cTii -ilii \ 

ii-ndbnd  i-  --till  ulf"riiig. 

I  III,  lapul  op' iiing  nil  of  Itr-de. 
'.ii".i,ii  i-oii' ini'iil.;  o'vi  ea.'.  tbrou.'Ii 
I  h>-.';p  1 1  aigsporlai  ion.  however,  .f  '  mi- 
tiiillv  ihanged  tin.''  pbtiire  oi  land- 
ov\  Mel  pro.-t"'riiy .  'I  tie  Luropcan 
iiiiU'i,i  '  pre.-'i.'iil  1'  bcgtin  to  sag  un¬ 
der  11  flood  of  ehoap  food.  \w  a 
eonsi  ipi''n(  e,  land  routs  fell  lo  un¬ 
til ;  ceebnledl.v  low  levels  and  land 
owner;  hip  pre.'Vntlv  hccanie.  in 
many  einin  1  r'c;',  :i  li.'itiilitv  ralher 
hail  .'in  a«;,(t.  I'rev  ioiL'ly  the  in- 
'Li'trial  ve'.oltition  had  led  to  a 
mil.  til  ooiii  Ijrhail  'gl'iovilu  with  the 
tii'.'M  Miijiulaiion  gradually  rai.-ing 
M -■  landard  o;'  living',  wiili  f-md- 
■;ii"  I'loodiiig'  liie  liiarkr-l  ai  pri-.-c' 
will  belli"  lie-  .'liMKil  eo.st  of  fil'O 
.Imiiiiii,  'I')'..'  ba.'ie  indil  - 1 ry  lan- 
,',ii,.-heij  tied  largely  bail  to  draw  iis 
mi'.irii-lui.eii:  '  I'oni  tu-  ow  n  e-maiiaf- 
li  bod.' 

>"il  l.\|i’"itHli"U 

i  j).  ;a  of  hind  cxploii.'iion  c.oni- 
mt  neeii  Low  ptlc'.'s  precluded  all 


!  I'l  t'ilii  animal  '  r  i 
•  ■Ir'iiir  r.ije  |  n- m  m  - 
•  d  ai  Ilie  ajiiiii;il  iiai 
•Irn I  Alex,  i•■.'l.-l■. (  ii.  !' 
"U'lrki'd  n|i"ard  tiiiid 
anee.  tllll'  paid,  toial 
fill  the  .'  I  ;i ' .  a  n  im  i  i-a 
19:;i,  "'bile  iIk  'ota! 
..'M'ee  .'ll  tho  ebii-e  of 


Mael  If.  by  l*t|-' 
II.  K'  '  I  I't’i'll  ,  :i 

iilid  \e"  ill  -ill - 
I  ora  I  led  .8  I  .'.x'l  1  ,',ii|  I 
ieii-a,.i-  of  :;8',  O'.,  r 
ota!  n.'iira.me  m 
'  of  I'd;.',  amoniiieij 


?99.:;  1  ■:..;ili.  an  ineri-a-i-  of 
..8.5  lot  ibe  yeai,  repi  e;.eMi  ing  again 

,,!  "  I]' , 

The  ioial  ilicfinii'  loi  Itn-  'i-a:  n,-,' 
'•..M'lO.  I  ;x  ot  t|]i,-  .'Hill.  ..''g’.ii  I  0,1..; ! 
I  e|ir.'.' eiil .-  11(1  prcniiiini  iiieoiiK'. 

I’avnieiiis  during  ibr  iiar  o.  p,.'- 
■  .'judder.''  of  iheii  l■l■I;|.(  j,  ,  p  p  p,. 
:i  ill'll  -'9. 1  1  1  .-'ig'-’.  ti'  ibi.'  aiiii'Ui., 
'■■li:.l"9  was  paid  ■'ri  'lea'b  einup.', 
>l';9.05i;  paid  on  .leeouni  of  iniriiird 
•  iidownn  rii  and  invesliiieiii  poln.ii-s. 
1:917  0(19  p;i:d  as  prof'ts  trt  imlicy- 
Milder'.  and  ?.859,-4ii;  paid  'n  siiiren- 
■b  1  valne.-v.  diimb'lltv  iitiynp ms.  an- 


■■'itboii'.  ciieroii'lidig  uiion  '•<• 
grazing  area.'. 

We  ha'e  dcf.ni'el'  ii'aeb 
imiiit  where  la rge-'i-.a ie  loi 
mca.rnr.fs  ■,;ii)no!  long  be  d' 
tg'cr.-ea.-;  bread  grain  pri 
miu'l  le.-iore  .-oil  Imiini'  b' 
ing  'll  g-ra.-s  and  li'gtinies  a 
of  a  i>e:':n;inent  cioii  i'ol:iiion 


■'ily  v  ill  ri'diir'f,  cereal  pro 
In  term.'  of  liumati  tut 
a  poitrid  of  grain  appni't 


'•emi-aiid  bri  ad  -vtiin  prodiieiion  Itere  ami 
el:  ew  bi'i  e,  lerulin;:  bi  hig'ln  r  prirc.; 
I'b'  d  ?i)e  .  Tbe:e  is-  niov  small  protiabiliry  i.f 
eie  reeii'i'  pre.  r-ni  food  pri'-es  |■"r•l.•ding  p,  anv 
delayed,  sub.- tan: ia!  e.xtcnl  for  any  eoru-id- 
pi'odiie 'r.-;  'i.'ibb  tiiiie  A;  ,i  naitiral  i-om-'-- 
!)'■  Ill'll  '111' nee.  the  long-run  fiiiiire  of  \\f,rbl 
'  a.-  p.ir'  a  g  ricilli  tire  Iriok.'  bi-i'.rliter  tliiiii 
on.  Till'  ■  I'm'  g’frieraf ions.  .\ll  will  iti.'i, 
•real  |iro  b'  \ie;l,  unle.-  -  tin  i  iipaei'ue'  id;' 
;imaii  tut  nn-nf  our  town,-;  agairi  fli  iuaiui  m- 
appni't  crea'<.|  prii-es  and  bi  ili't'  rin.il  in. 


a  [loitnd  of  meat  Itni  iincioii  r-o  ,Ih.  ihii; 


Wlp-tber 
d  1.1  li'.i 


ii  mkes  abon'  foni'  pound.-  of  <  e;  -  kh  i  id  In 
I'iilb  to  piodU'-c  tin-  iioiiml  ot  ni'.'ii  b  -'  opp,, 
■|  1)1  i-hHlige.  tliiTC|r,rr.  miisi  iv'iil  piinlit'ii'e 
in  a  tciiifie  loss  ol  food  lintl'U  Tbi-  f:iMiiei  n 
'.on.-.ntiier  will  be  eoivip- Ib-d  lai  gi  bojii-,  ih.ii. 
ly  to  ;-.ub.'lil uie  animal  produei.  for  dn.-ii  al  < 
cereal.'.  buL  the  incrca.se  in  animal  ['as'  -  id  e 
produclion  "ill.  in  terms  .of  lood  si;  t  my  ai 
units,  fall  f;ir  short  ol  ihe  deei'ca.-c  prinlipiioTi 
in  hread  grain  ouniirn.  Wlp-iliei 

Old  ('hit. a,  sMIl  perlitiii'  (lie  aid  i.i  li\i 
'.'orld  -  g'l'etile-.t  "lietit  iiroilti-.'  -r.  In  -  riiini.'O  -  • 
ht  en  unalile  u>  .  iijiply  even  ibi  iaim-  |  , 

miserable  Uaid  raiion.'  of  it-  ie"iM  '  'iii. 
in,'.i.  tindto  fed  million.'.  The  imp,;  ii  I.i  ii-e 
ii'ial  1  xf'aliMon  o'  'ha'  C'lunlry.  ii""  a  'ai’ii  .-r 
eonfidoiii ly  pieilie:"d.  will  probald.  i.'ip-.-.  ;  i-n 

re.suli  in  inci'Cintil  denial. i!.-  upon  .'ai.dai'd 
lilt:  world'.-  food  resource  Imiia  id;'  ,'!,  ;[ 

i.s  a  ra),id!v  disa p|iea I'iiP-  fai-ior  b’,  ii'o  'o'l-b 
food  ex))0rls.  a',-1'  n'l 

Stiit'iice  and  It-  I  iiiiitatj"ii'  '  ' 

-Ml  'Hill 

.More  e.-.ieiisiv  ■  agio  iii:  lira  I  n. 


Kil  l  o'  III.'  iiiiri'ha-  111.'  K'lwer  1(1, 
h’-'  oppijruiiiit  V  P>  Ilia  iina  111  ili 
)il  oilll'  ;  i '  e  (.'iiiaeiiv  ot  lijs  land.  Tb 
f:irniei  nia.'.  !  think.  n  a.-.oiiii  bi ', 
bo)"-,  ill. It.  win  II  lb;-  tiim;  i-oiin  -.  a 
dn.-ii  al  emidoyi'r-  will  proi'.i  b. 
['list  -  id  exnei  ienc-  and  'loilily  r 
sii-t  my  ami  all  a'oalabb'  incii.a  -.i-; 


.-ne,.  Ic'd 

I'liii' oi  I  n  :■  ; 

I'll  'if  I i I  I  ■ 
I  ii  '"  >11,  I'l 
'  tile  i  a  I  P  'P  . 


■It  r  valne.-v.  di.'  ubil.tv  paynii  nis,  an-  i  y  ,,f  pi-operly  maintaining  I  ehanizaiion  vvoiild  a>;-iii  (  dl,'  i 

iiU’tii.'.  e  c-  Of  the  1  '-.ce.sioi  Ld<  .S|,||^,  ;ip,j  kcep'n.g  tip  'he  i>hv-  rathe:  ilian  incre-pie.  aeg 

icymenis  111  I9;,5  lo_!)«'li<'vltoIdei,s  or  ■  ,,,  eimditimi  of  the  soil.  Land,  \-i,,.ld.-.  Acneiili  it; ,  ilm  .-  no 
■  heir  heni'Ileiat  les,  .n':  w  iis  to  liv- ,  i,„j]uiucy  and  faiiiipmi'nt  were  ne-  ,  liinijly  p,  ma.  .  pi  iidiiei ion  am 


incre-pie.  ai.:gi- 
ill  It;  I  iloi  .-  iioi 
pi'odiK'l  ion  a  ml  I 


■  heir  heni'Ileiat  les,  .n':  was  to  liv- ,  i,„j]uiucy  and  faiiiipmi'nt  were  ne-,  kindly  to  ma.  .  pii'diiei  ion  and 
ng  policy  hoblin  s  tiiid  94',,  'i  a.s  in  |  gieelod.  giorne  of  the  smal’cr  ;  holdings.  .N'inety  per  eeiit.  of 

payment  of  di.nih  elaims.  The  mot- .  ,.,,jj||trics  — rpitably  Deu mark —elect-  farining  is  pea. am  eiiliiire. 

lality  t'xpcrieii''.'  ciiiitiniied  to  he',.,)  p,  concentrate  on  animal  bus-  i  amuH  holding  alway.,  gi  ts  tin. 
favorahlo  In  1995.  j  haudry  and  thus  were  able  fairly  j  oiil  of  tlie  land.  Seiemifi;-  ns 

The  assets  for  security  of  policy-  to  conserve  their  soils.  But,  by  j  niay  somewhat  enliir.ge  acre  pp  d'.ic 

holdri'H  now  koial  .t  19.. 589,11 1.  an  1n- j  and  large,  Kuropean  agriculture  j  t.jon.  hub.  comptirul  iv  ;;ly  speakin 

1  lease  iliiring  Ihe  year  of  $4:J9.9:!J.  was  compelled  to  follow  the  lines  of  jts  hcuefit.s  proceed  at  snuil's  iiac 


"diiclion  and  III;.  •  ".-t;  -  i .  n.'mi.Kd  ili'i  .-elf  e'idinl 

per  eeiir.  of  "o-l,'  <  -.'noniK-  triiili.  iiiIk-t--  niii.-l  aji 

till  eillliire.  Ihe  "a|-'til!;.  b■ll|■n  ibi'oil'.ili  hill  -i  exjinri 
ay.-i  gi-Is  111',  nio  I  inei  .  'Ihe  d  reti'l  I  ill  siri's-.  iig'rieill- 
Seieniifii-  nsetireli  inrv  ha'  i  ndiired  lor  niaiiv  vears 
lit  I'.ge  acre  pri  d'.ic  v.iis.  we  may  hope,  .nendv  a  inn- 
alivi.'ly  speakin  .  Iinle  lo  a  liapiiier  "ra  Ibe  'la' 
ed  al  snail  s  iniee  ,,f  |||,,  |•■||•ln  is  dawning; 


;  liicrciisc’.'  in  total  assets  and  in 
suipltis  ami  a  .'liglit  .caiii  in  bust- | 
’ness  in  foiec  aie  reported  by  The 
(Jreai- West  l.ile  .-Assurance  t  o.  in 
it.'  ctiiniiul  report  for  the  year  193,5. 

,  i.lic  -lltli  year  of  the  company’a  cx- 
i  istonce. 

(  .New  business  issued  during  the 
I  y 'xir  .showed  a  eoniraction  as  com¬ 
pared  Willi  tiiiil  tor  1994  at  .1>.50  077. 

,  717  but  busiue.ss  in  force  is  slightly 
higher  at  .8570.77  1.991  a.s  compared 
I  w  ith  8570. 499. 554.  Toittl  income  'was 
sonjowhat  lower  at  $90. i:; 1 .1-08  as 
'Jig'iiinst  897.tM9,''10  foi  itie  jitTCcd- 
iiig  year,  I 

TViial  iis.'ci.'  iiKiiascd  by  ovei  I 
•8.i.iMHi.(iiiii  ami  .'iniouiiled  lo  xi|9,-j 
.5.'i5.890  ai  the  end  of  the  ycav  while  | 
policy  reserves  and  other  liahiliiies  i 
.'lie  eorri'siiomliiigiy  Jngiiet  ;it  j 


8  l.'tr.r  i:0.97  I  as  coiiipared  v''lih$l39.- 
995.1’9'j  a-  at  ihe  end  to  the  year, 
.''urplns,  leseivi's  and  ciipit:il  In- 
'  reased  hy  ovci  .'itoO.i'iio  to  $0.:;59,- 
.'9.'  li'.'im  .80,9:>:'k90ll 

raymeiits  lo  poliry  holders  diirlp.g 
the  year  letiehcd  a  loial  of  $10,195,- 
9'.'.'.  of  wliieh  nt'tirly  .$ 1 9. "90. 009  was 
paid  'Uii  lo  living  I'olKyholders. 
.^iiiie  Ihc  iiKepnon  of  the  company  ! 
the  .sum  of  iilmo.st  .$i7o.ono."nn  has  I 
h''cn  paid  lo  (lol if  y  holders  and  henc  ; 
f iciti l  ies.  Prinf  ipal  feaiiires  of  the 
eomjiany  .'  reiviti  foi  thf  p.ist  9] 
years  eomiiare  as  ffdlovvs  | 

1 0  4 i  I 4  ! 


An  Incident 

H't'.'/.  )'ou  Diadt  if." — A'ftiii"  f(ic  ifioi-' 
lihl  t  r(  i  iilirc. 

ffif/lt'f  f  proitiist  to  //tv/.,  iK/;» 
lip  hnloyl"  nplivtl  tin:  ptioi. 

Iheit  na;|  hccu  a  .slntdovv  f)l  floubi  m  rhe  execiitivi '.' 
iiiinil,  maybe  he  vvtis  thinking  ol  previous  nnfortnn- 
Hte  experiences  ami  ot  excuses  offered  in  thi'  past 
by  nlher  inlois,  yet  his  intonation  inifilied  dglieaielv 
Mint  for  some  reason  he  had  faith  in  hks  pilot,  al " 

111  .n  still  more  subtle  manner  it  eoinnicu'Ied  the 
man  who  had  not  let  him  down 

The  pronii.se  on  the  part  of  the  pilot  was  not  a  lavh 
one.  It  was  txiiii  of  confidence  inspitod  by  mlinmic 
knowledge  of  the  methods  tin'l  resources  of  the 
company  he  n'prcsenled.  The  pilot  knew  that  back 
of  that  piomi'c  stood  afieqiiate  maintenance  fueili- 
Ites.  radio  lonimunications,  experienced  ground 
personnel  and  the  resittitees  of  ;i  Dominion  wiile 
ail  traniport  ojganization  all  factors  making  tm 
fiependabilily. 


MONTREAL 

WINNIPEG 


TORONTO 

VANCOUVER 


X-v; 

In  ter,  f 
r.jl.il  Ine.f,,;-.- 

I  't.ll  Assets 

['■/It'-"  lies, 
Olt-.-l  tl.ll-.-.' 
Sinnl  rirs  A  f.. 


>'i.o<)7.74:  ;n.;?  1  jpO 

■'Til  774. .’.'4  ■,7n,4n.;s4 
I  468  27,04Z.''I0 

■41  '4>  896  1 18  245.1  ’I 

'7,.'1i.(7l  112.0UV,9?6 
I'l  li-’.i.'S  b..M9  '0( 


CANADIAN  AIRWAYS 

Air  Bases  Throughout  Canada 


fiperalors  tcali/.e  that  Ihc  wells  tir,  •  ■  ■  ■ 

hoing  iiiiei'OMomi'.'allv  prodmeiJ  tliev  r»  /'N-i  0  I  •  _ 

are  ii''ipi".-.s  In  .  ontroi  ihc  few  w |.o ,  P”*"®  Uil  Buys  License 

arc  npparcp'ly  iniercsit'd  only  in  tin.  From  GyrO  PfOCeSS  Co. 

maxiniuin  .miouni  of  nafihtha  oh  _ 

ttiinal'Ic  from  their  well,'  ar  thf- 1 

I>''e.scnt  time  wiih  no  regard  ffir  Ihf  '  ''noiito  Afcordi 
ultimtite  recover'  from  the  fi-'ld  "  •'•laiemcnr  by  I  .  >.  IJt 
_ ...  _  '  (of  ("hemKal  Research 


nOii.ni)"  bbl.'.  ol  .gasoline  a  'cai.atid 
g~.  Pure.  Oil  Ims  also  itikon  an  fiptioo 
*  UO.  ;||,  additjnual  (-i.nnfi.doo  bbis 

,  yc.'irly.  The  ik''v  crack  m.g  t  inni'mcnl 
U'li  ial  "  i'l  lie  consl  nieif'd  sh'irily  ,n  one  of 


IJeal).  tircsidcni  .  the  Pure  Oil  licfmcrics 


the  Pure  Oil  <  0.  wfiuld  imlieaic  com 


The  ri(ianf'i))|  Tillies  rcaclies  a  .  I'bi  f  ra<  king 
••lass  <*i"  people  whf»  are  iiiferoaleil  fcsfi  ('o.,  in 
am!  able  to  hay  iiivestnient  xpciiri- ,  search  holds 


Pure  Oil  ('o.  has  inirchascfl  a  liceii.'i'  ,  ridi  in  i'  in  the  recent  imiirovnineiii  10 


oil  from  the  flyifi  Prfi- 
whifh  fTieniica!  Re 


the  Oy  ro  pvoi  ess  which,  it  i.s  elaini- 
cd.  greaily  hurftiscs  ihc  yield  of 
hi'gh-oi  lane  gtisolinc  during  'Tark- 


llccnse  provides  for  capacity 


agri'iiitiiral  ccoiioiiiisis  hold  the 
I'Pinif/ii  strongly,  ituH  /[),'  world  ' 
f a '  '  .'  a  lengthy  pf'riod  of  tood  ';car-  . 
fity.  v.  hi''h  will  lead  to  ;-uh.-:,'in:!-'i!- 
ly  liiglK-r  agricultural  pricc.s  fi,:  ' 
b'lWi-d  by  a  rc.'toratiou  vf  land  val- 
IK-'  and  a.  rciu:ti  of  agrarian  pro-- 
l"':’:,''  ll  ma.v  also  rend'  r  iik.-c--- 
'.i:'  :■  lower  tiibtin  staiidtird  o'' 

I'viii'g.  This  iii'parently  is  ih;.'  (>i'c"; 
SO""  I'  must  prcscnily  ptiy  for  bii'- 
iiia  ''on.-  i'gni  ll  t.gricuUtirc.  embracing 
IV' ii-thil'ds  ;d  the  V'orld's  popula- 
lion.  I'l  half  a  century  of  uriicinu-  ; 
n'-ini'lv.-  return.'  -cxcepiiiiL-  brir*. 
pci  ioi:'  of  war  prici.',  followed  ny ' 
c'cn  binger  period.'  of  ntterlv  dr-  ; 
nio'.'ili,'  d  prif'/'s  --  while  indulging , 
in  :i  Iliad  orgy  of  itrbaniztilioii,  tli.‘ 
eancfT'ins  growth  of  w'hirh  n;iw' 
clc.nrly  exc 'cds  the,  eatiacify  of  ibi'  ( 
has;;'  'Voi'ld  indllsirv  to  snpp;i”t, 

>"il  (  "M.serviition  or  Slarvnfioii 
Ihe  I  liange  to  more  favora'':-’ 
ritri.l  I'/iiditions  indicated  will,  o:' 
coiii  -a  Ki'ov  ced  oril.v  hy  sbivv  and  i 
pr'igrc.'.-i\ e  .'ttig'es.  hiit  th.'  d;i'. 
"iKn  lat'iii  firi'-c.-  will  l/ogin  to 
s'l'Cig’licii  j.'  alromly  upon  us.  The 
’•(''■III'  <ics: rneci ve  ilrongldH  in  Norll 
.\mci'ic:i  arnl  Australia  have  foriist' 

"'I  |■.^j"•Il,  as  well  as  luihlb',  atfi-n 


A  Unique  Source 
Of  Information 

The  following  letter  tells  eloquently  of  the  appreciation 
of  a  regular  reader  of  The  I'inancial  Times  of  the  service 
provided  through  the  “Hints  to  Investors"  department— a 
service  made  available  to  all  subscribers. 


OUawH.  Oiif., 

Ian.  2.  i  03d 

I  he  F  inancial  1  imet;. 

Montreal. 

I2car  Sirs, 

1  have  approached  you  on  matters  of  investments  ai 
other  times  and  have  tilways  felt  that  I  benefitted  so  much 
by  doing  so.  and  am  sure  I  shall  do  so  again. 

“Hints  to  Investors  ’  is  surely  one  of  the  very  man\ 
helps  to  be  derived  from  reading  "The  Financial  Times  " 
regularly. 

\  ours  very  truly. 

(Signed)  T.  D . 


There  is  no  other  investment  service  available  al  a  price  lo  compare 
wilh  that  offered  to  subscribers  to  The  f'inancial  1  imc-s  through  its  "Hint.*' 
to  Investors”  deparlmenl. 

hi  addition  to  its  services  to  investors  Ihe  I' inancial  Times  provide,*: 
a  compfehensiAe  review  and  aiialy.'Jis  of  iill  important  developmenls  at 
home  and  aT/road  bearing  on  indusiriai,  rommrtd  iai  and  fiiiiuui.il  l  ojidi- 
lions- 

Subscript  ion  :  .$3.00  a  Year 


ml  (Jiimrs 


MONTREAL 


'J  he  //<■< »n'//;,-i'r/  Ant hm  hy  mi  f -<in<i(li<iii  him.ftiiirntt 


CANADA 


T'ORONTO 


(Ml.'  <  !u:i;i> 

lYexolmJ  lo  ttie  mlerrsli 
ilie  inveNliiT?  pulylic  in 
the  belief  ibat  ibe  ecnfi- 
lienee  of  mpittil  is  essen 
tl.il  la  liie  stnbillty  of 
Im.iiK-o.  tlu-  j/tospevilv  al 
iii'.liistry  .iiiiJ  lb*'  rleve'op- 
ii'cnt  of  our  resources 

Tour  Uanly  Mmui^ci' 


SI'Li  I  M,  <H  I  I  l{ 

•J'lu,  [''IN  \L  I  IMI'.g 

I'.;5l  '  '  tag  stfei'l  W  e.'l 

MO.\TI!I*AL 

Vi;'i  niny  "lid  liie  '.'iniple  'oi.K'.-  'I'lK' 
I'M.'ioill  olkli'.':iti<'n  .\l  ihe  end  I’ii:'ly  d.-iy 
iKc'/iint  1'ir  ?  t.iiri'-*  far  ubi  cnplion  lo.  l'''•l',l 
;i'l\ i,'<  (I  ti  it:i'  (  i.iitiiiiy  in  flic  iiieaiit inie.  I 
i-''ii|ilion  "ill  tiic!il;l<,'  "Iliiii.-  lo  I  ll' <;:;toi's"  .-.cr 


'  '111! nei ll  I  iiiu-  < 

.'ly.-i  you  111,1'  '.eiiij 
I'l'  nioiiih'  nnlen.- 
I  iiiinefsiiKid  :  i|b. 

I'l  '  iec. 


A  'lilrf';;v  .  . . . . 

lu  i.ireiit  .Bi'lt.nn  19s  .i  yotir;  In  Ihe  I.S.  $3,511  i  .''Onr. 
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LAKE  ST.  JOHN  CO. 
COVERS  INTEREST 


provpmcni  cxpf'i'ienccd  '.n  ivil)  I 

I  ''fitit iniif'  anil,  iiriivi  l.v  llir 

I'. jiiipj ij>  diirin--’  t1u‘ 

I  iiiay  jiiylif\  :n;iiriii  i:i  fc^iu'd 
‘  iiiurti-'a:'.''  iMiud  iiiUTi-M  |i mo;,!  .• 


HURON  &  ERIE 
EARNED  6.05  P.C. 


ON  SENIOR  BONDS;  DOMINION  BRIDGE  CAPITAL  STOCK 


Report  Shows  Operating  Profit 
For  1935  Up  At  $537,- 
578  From  $405,823 

PAY  ANOTHER  COUPON 

Net  Working  Capital  Improved 
Materially,  Bank  Loans  Wiped 
Out  and  Cash  Position  Bet¬ 
ter — Output  Below  Contract  i 


BUSINESS  BETTER 
FIRST  2  MONTHS 

Improvement  of  From  25  to  30 
p.c..  Shareholders  Told  At 
Annual  Meeting 

DIRECTORS^^-ELECTED 


CAN.  WINERIES  ’ 

SALES  OFF  BY 
30  PER  CENT 

And  Business  in  U.  S.  Is  Devel¬ 
oping  Slowly — Earnings 
Down  Sharply 

DIVIDEND  OMITTED  ! 

r*iionto  nutrau  The  FillaliLiel  Tiinen 

Toronid  \\ivii  saUs  or  iia 


raxes  and  write-off  on  oreuiiscs. 
which  corupares  with  in 

lftr.4.  After  taxes  of 

loTi  Uridse  «  ompanv.  W.  I-'.  Angus,  write-off  of  $31,500  on  premi.ses. 


Ai  ilie  annual  meeting  ol  Domin- 


A  material  expansion  in  opcratin; 
profit.s.  vhic'li.  after  alltiwing  for  de 

pIctioD  and  depreciation  were,  bulii  |  vice-presideni.  occupied  the  chair, 
eicnt  to  more  ihaii  cover  fully  in-, 

lorcHt  rcqniTcineius  on  tlic  Isi  mort-!‘^”‘^  slated  that  G.  H.  Duggan,  pre- 
gage  bonds  outstanding,  i.s  reported  ••’'deni,  who  wa.s  seriousl.v  injured 
by  I.akc  St.  .Join)  Power  &  Paper  '  November,  is  making  a  satiafac- 
•  ompany.  Limited,  for  the  year  end-  '  tory  reeoverj  .  and  .should  be  able  to 
ed  December  31st.  1!)3r..  As  a  result '  return  to  his  duties  soon- 
directors  have  decided  lo  meet  an-  In  answer  to  a  query  as  lo  the 
oincr  unpaid  interest  coupon  on  Veb-  t'Uilook  fot  the  company's  husine.s.s 
rtiary  1st  nexi.  The  balance  .sheet  H'is  year.  .Mr.  Angus  stated  that  for  Vesertes  wbUh  now  .stand  "at 


Compares  With  6.07  Per  Cent. 

ELarned  For  Preceding 
Year 

UQUID  RATIO  58.2  P.C. 

Toranto  Bureau  The  Finenciel  Timei 

'I’orouto. — Huron  &  Erie  iloriga.ge 
Corp.  reports  net  earuing.s  of  $377.- |  live  wine  industry  in  Chiia’io  luti 
89a  in  1933,  before  provision  fot  'nine  ::0  per  cent,  below  the  \oluiiie 

in  1934  and  .-ales  of  i  aiiadiai 
Wiuerie.s  l.iniitcd.  off  a  .cm  Jiu,t!y. 
and  1  directors  of  the  coinpan>  luixe  not 
declared  a  dividend  on  the  foninioit 
.stock  pttyahle  this  monib  In  .lani)- 
ar\.  Iti'l.'i,  the  conipany  paid  a  dtri- 
dend  of  10  cetiis  per  I'liarc  wliicl'. 


the  corporation  earned  ti.03  per  cent, 
on  paid-in  capital  of  $.3,000,000  as 
compared  with  U.07  poi  cent,  in 
1934  U  is  stated  tliat  a  substan¬ 
tial  portion  of  the  year's  earnings 
was  set  aside  to  augment  internal 
leserves  and.  In  addition.  $.300,000  'cemdie.-; 
wa.s  tran.slerred  from  the  general  "'i'ich  is 
lestjie  fund  and  •■;redited  to  iniei 


was  I'ldloMcd  in  .Unie  with  anotli"') 
liayment  ol  |0  cents  in  addition 
It  is  stated  (hat  the  cause.-'  and 
of  the  decline  in  .iale.-. 
tetieral  tin oiigljoiit  .ill  th.'> 
tuovinces  selling  Ontario  w  ine.-,  arc 
being  con.-idered  by  the  manage- 


reveals  another  beallby  improvement  the  two  months,  since  the  end  of  Hie  highc.si  po:ni  in  the  eompanV.s  "iii'  Ii  lia.s  alread>  effec’cd 


in  working  capital  position,  v  ith  lust  fiscal  yeai.  there  had  been  an 
cash  sharply  higher  and  bank  loans  :  increase  ot  about  i’.3  to  30  per  ccni.  Assets 

Not  being  a  propbei.  howevei .  he  creaVe  of 


'niircly  eliminated. 

I'hc  income  account  sliovs  opei' 


could  not  say  how  Jong  this  would 


total  ^13.7  lO.JO.'i.  a  de- 
J1.1d.;,i;.0.  part  of  whieli 


is  accounted  lor  by  writing  doun  of 


aiing  jirofits.  after  depletion,  of  last.  He  added  theie  was  some  pros-  .,„j  icmuinder  to  ledtK 


$337,578  as  compared  with  .$  103,833  ‘  pect  in  sight  which  would  keep  oue 


i  on  in  the  amount  of  ciirrcucy  de- 


for  the  year  1934.  and.  after  depre-  or  two  plants  busy  but  these  have  i^entures  outstanding.  Deposits  at 


•iation  write-off.  net  income  avail 
able  for  fixed  charges  on  the  I'oni- 
jia.nv'.s  bonds  and  debentures  u)>  at 


99,331.104.  show  an  increase  of 
>178.000.  while  Canadian  debehtnies 
at  $20,903,083  are  lower  by  $734,- 


There  is  little  chauf 


not.  come  to  a  bead  as-  yet 
In  |)reseutin,g  the  annual  leport 
for  adoption.  IMr.  Angus  stated  the 
>318.49!)  from  $193,433.  Dedv.ci'ons  '  increase  in  ne«  business  is  cacour- 
for  bond  intcrc.st  requirements  of  aging,  but  ii  should  be  realized  that 
$300,213.  debenture  interest  require-  the  comtiarison  is  with  1931,  in 

menis  of  .$183,130.  and  interest  on  in  which  less  busiues.s  was  entered  '  208,083.  r.iabililles  lo  the 
Iciest  arrears  of  $100,838  left  a  de-  than  in  any  year  since  1914.  New  tQjy]  $38,993,211. 

iicii  lor  the  yeai'  of  $271,981  as  com-  business  last  yeai  was  30  per  cent. 
l>ared  iviin  a  deficit  of  .$3«T.0<i3  for  ,  of  tjic  average  of  the  12  veaisl919- 
ihc  preceding  year  and  -$418,188  for  19.30 

■  he  year  1933.  Profit  and  loss  fi.g-  I  abrieating  HethmU 

Dealing  with  the  chau.ge  inmeih- 


suii.-iaiitia I  reduction  in  opciatint 
costs  If  is  slated  that  earning.^ 
in  The  cnriear  year  ending  .\pril 
will  equal  diviclends  paid  in  the  la.sT 
;is"ul  year  In  tli.gi  yeai  llie  com 
pally  paid  2ii  cents  per  share  while 
in  ’lip  caleiidai  year  1933  rtix  idends 
aniouiiicd  111  23  cents  per  share.  In 
ilie  fiscal  yeai  ended  April  30,  1935. 
the  company  earned  41.9  cent.s  pet 


III 


share.  The  deelin?  in  sales  re- 


xoliiine  of  sierling  debentures  out- 
suinding  yvliicli  are  shown  .if  $2.- 
piiblie 


It  res  fot  the  past  three  years  com 

pure  a.s  follows;—  .  , 

lajy  |(>j4  lott  ods  ot  fabi'iratine  steel  containers 
$  $  $  and  smaller  structures  by  the  use  of 

Cm’.  Z?0.370  ‘‘’t 

company  s  plants  bad  been  equipped 

for  class  three  welding  which  covers 


,  iag  work  now  being  earned  on. 
.which  includes  steel  pipes  aucltuuk.s 
and  ordinary  structural  framework. 
He  also  outlined  steps  that  ai'cbe- 
;  in.g  taken  to  equip  the  plants  for 
heavier  welding  work.  .Already  a 
)')  773,856  stress  relieving  furnace  has  been 

completed  to  take  care  of  edass  iwo 
welding,  which  has  permitted  exeeu 


'*et  IncoiHc 

i  18.409 

194,4)) 

109.280 

Hont  )nt. 

106.21* 

■)06  214 

306.21  4 

Oebent  b.l. 

183.4)0 

183.4)0 

183,450 

Int.  Oil  Nrrcoi.^ 

100.8)8 

72,873 

38.1  23 

1.04.4  fof  ve.jT 

.'71,984 

367,064 

418.488  ' 

^diuai 

105 

I47,)63 

49,370 

27  1  .789 

219.677 

369,1  18  ' 

Pl'V  D,;licil 

‘•0  5  3.14 

773,844 

404.738  ' 

Quick  assets  total  .8.3.370.993.  or 
.78.2  per  cent-  of  deposit  liabilities. 
This  conipare.s  with  quick  as.-ets  of 
$3,792,097  ai  the  end  of  1934  wlieii 
the  liquid  ratio  was  04  per  cent 
Investment  in  Dominion  and  pro¬ 
vincial  bonds  is  up  to  $3,871,771 
from  i3.t70.774.  Dominion  and  pio 
viuoial  guaranteed  bonds  ar 
$034,303  from  .$392,118.  while  c-asli 
:s  down  to  $439,131  from  .$1.ii0:'.S0S. 

Mortgages  are  shown  a;  $33,000.- 
890.  a  little  less  than  .$1,000,000  low¬ 
er  than  in  1934.  Real  e.state  held 


ported  fur  1935  liave  delayed  liqui¬ 
dation  of  tiank  loans  lo  such  an  ex- 
teui  thill  dividends  liave  hem  clc- 
feued. 

The  Aiiiciican  biisine.ss  Is  clevel 
opiiig  slowly,  A  number  of  dis 
trihuiing  cniiiieC!  ions  have  been  se¬ 
cured  and  a  profitable  bnsiiirs.- wa- 
done  dnriiia  iliu  lioliday  seu.-cm  bu: 
the  operations  :o  daie  show  a  ios.’’ 
which  will  be  reduced  as  the.  bu;  i 
nest;  develops  Changes  in  !oca- 
np  to  of  the  company's  reiaii  lore.s 

in  Ontario  and  the  volume  ol  retail 
sales  in  the  first  seven  iiion.h.-  of 
the  ciirreut  fiscal  year  are  some  1-7 
tier  cent,  higher  ihaii  in  ilie  .‘■i.itir 
period  of- 1934-33.  de.spile  ilie  gen- 


for  sale  i.s  up  to  $771,870  from  $177.-  de,'.line  in  the  industiv 


Premise.-  are  carried  r.i  $2.- 


is  point¬ 
ed  oui  iliai  since  192!'  marly  .$l(ai. 


r*  L  Dfiicii  I. 


ijpplcl toil 

HOrking  (  apital  <>uiiis 


OOO.fiOO.  In  addiiiou  fo  paid-in  been  e’.vpendcd  in  new  plan! 

capital  of  $3,000,900  the  companv  ,  “JtJt'ions.  alieralion.-  and  iniprovc- 

now  has  a  reserve  fund  of  $1,300,000  ot  whic  li  .$.,4>,,00(t  ba-  been 

while  profit  and  loss  bahincr  i.-  buid  out  oi  earnings  ol  he  <  om 


In  addition  $2i)9.09i'  has 


...MV,..  Included  among  assets  in  addition  >2112.1 

tmn  of  a  number  i,re  the  share.s  of  the  whollv-owned  been  paid  out  in  divideiid.- 


\ei  working  capital  position  again  otherwise  could  not  have  been  tin- 
siinv>  s  a  marked  improvement  being  Tlertaken.  Directors  have  al.so  au¬ 
thorized  construc  tion  of  a  furnace  to  ,  ,  t 

^  of  the  Peoples  T.oan  «•  S-av  me 


11)1  at  $1,308,003  from  $973,901  as  at, 
the  end  of  1934.  Current  assets  have  'handle  class  one  welding  inclitdin 


subsidiary.  Canada  'rrii.?t  Co..  .-howu 
at  $1,339,080.  and  unrealized  a.-.se!.- 
( 'orp 


been  increased  by  over  $1.70.000  to  pressure  stills  for  oil  refining,  steam 
$l.40.7.30fi  w.iile  current  liabilities  at '  boiler  drums,  etc.  The  furnace  is 
.tiik.iUl  .are  lower  hv  appro.xim.ately' ]  completion  and  it  is  expect- 

s  177.000.  Ratio  of  current  assets  to  *  od  that  within  tw’o  months  the  com* 
-  iirrcni  li.abilities  is  indicated  at  '  pany  will  be  prepared  to  undertake 
••iboiii  111..  to  I  as  compared  with  [  da.ss  one  welding  not  only  for  itself 
t'..  to  1  on  ilic  jircvious  balance  ■  but  also  for  otliei'  fabricators  of 
-hc  ei.  W  orking  capital  figures  for  i  pre.s.sure  containers. 


at  $939,519 


'lie  p.nsi  three,  .vear 

1 1 1  w  s  ; 

I'D’, 


compare  as  fol- 


i'>t< 


ISIS 

5  5  $ 

lull,  -i.-sels  1.405.301.  1.248. 450  1.106.781 
I  tnr.  Iiab.-.  06,641  274.480  648,558 

Xri  w  tup  I,i08.60i  073.90)  458.223 

Total  as.seis  have  been  increased 
during  the  yctir  tinder  review  to  $13, 
').3,730  from  $11,821,121.  the  incrcase 
heing  largely  on  Current  assets  with 
ritopcrly  and  plant  account  rnalc- 
ii.TlIy  unchanged  ar  $13,398,937  as 
compared  with  .$13,335,627  on  the 
1931  baliinee  sheet.  Inveiuoiies  are 
Miovv  n  .slightly  higher  at  $1,010,218 
a.s  compared  yv  ith  $990,812;  Ca.-h  is 
lip  at.  $123,773  from  .$500  aud  receiv¬ 
ables  up  at  $271.33(!  from  S236.3I7. 
Among  the  liabilitic.s  bond  and  de- 
t.rntujp  interest  due  is  up  at  $1,983.- 
!7(1  from  $1,315,780;  bank  loans 
showu  ai  .$118,481  on  the  previoii.s 


Directors  yvere  elected  wiiboul 
c'hauge  for  the  ensuing  year  and  an¬ 
nual  statements  were  adopted 


flptario  produces  luosi  of  ilu-  vvii;i- 
innde  hi  Canada  wiili  I'auadi.nii 
Wineries  Limited,  one  of  the.-  la:- 
gesr  vintners  in  the  indu.-irv  t)o- 
miiiion  statistics  t'vr  |9:!4.  .iiisi  made 
available,  show  total  produi  lion  tiii 
fi'om  $1,929,387  gal  valued  .ii  'ij.M, 
129  in  1933  to  'l.f)9i'.994  gallons  val¬ 
ued  ai  $1,177,866  in  I'l;!.  yi'  lu 
latrei  produciion  Oniari-x  -  'bale 
was  3.162.191  gal.,  valued  ai  $l.0.'.7. 

_  861.  r-ales  of  fenuenred  wine,  boi 

Net  Profit  For  1935  Only  $53 '  fJt'b  and  in  bulk,  anioiuuevl  lu 

Less  Than  Figure  For  i'. 


CANADA  TRUST  CO. 
EARNINGS  STEADY 


THE  GREAT- WEST  LIEE 
A.SSURA.Nt:K  (  OMPAA’Y 

EXTENDS  SYMPATHY  to  the  famiUee  of  One  Thousaned 
Two  Hundred  and  -Siicty-Four  of  its  policyholders  who  died 
during  1935 — hot 

DERIVES  GRATIFICATION  from  the  fact  that  it  has  been 
privileged  to  pay  their  nearly  Three  Million  Four  Hundred 
Thousand  Dollars.  In  addition  nearly  Thirteen  Million  Dollars 
was  paid  during  the  year  to  living  contract-holder.s. 

RECORDS  that,  sioce  its  inception  it  has  paid  to  |>ohcv- 
holders  and  beneficiaries  aImo*»t  One  Hundred  and  Seventy 
Million  Dolla  ffi. 

APPRECIATEsS  the  continued  confidence  of  the  public  as 
shown  by  new  hu.sines.s  of  over  Fifty  Million  Dollar*. 

ANNOUNCES  that  it*  total  in.'vurances  and  aanuibe*  m  force 
amount  to  over  Five  Hundred  and  Seventy  .Million  Dollars, 

REMEMBERS  that  it  holds  in  atcwardship.  for  policyholder* 
and  others,  its  assets  of  over  One  Hundred  and  Forty-three 
Million  Doll  ars, 

REPORTS  an  increase  in  surplus  after  providiog  liberal  par¬ 
ticipation  returns  to  policvholdera  and  after  conservatively 
valuing  assets  and  liabilitieji. 


lmport«nt  Items  for  1935 

Butinefls  in  Force  (including  anniwtiM)  .  ,  $S7Q,77A,224 

New  Business  Issued  (indudinr  anouiti**;  .  .  50,667,747 

Total  Income .  26,531,468 

Payments  to  Policyholders  and  Beneficiaries  16,195,082 

Assets  .  143,595,896 

Liabilities  (chieSy  to  Policyholdaral .  137,243,371 

Surplus,  Contingency  Reserve  and  Capital  .  6,352,525 

Write  for  your  copy  ot  The  Great- West  iZ-page  booklet,  con¬ 
taining  the  complete  44th  .Annual  Report  and  other  interesting 
life  insurance  information. 


"•  GREAT- WEST  LIFE 

ASSUILAHCE  COMPANY 

MCAS  esrteS;*’.'  WIMMiefS 


Crerar  Dinner  Date  Is  Set 

For  Friday,  February  14th 


Previous  Year 


BETTER  SHOWING 
FOR  HONEY  DEW 

Show.s  Small  Profit  For  Ten- 
Month  Period  as  Against 
Loss  in  1934 


Toronto  Buroou  Tlio  Financioi  Timoo 


lotonto  (luroau  The  Financial  limaa 


'I'oronto. —Canada  Trust  l  o.  wliol- 
ly-o'wned  subsidiary  of  Huron  &  Erie  '  j'lo  ;  (jfis  in  1933 
Mortgage  Corp.  earned  .$190,384  af¬ 
ter  taxes  of  $21,392  in  19::3;  au 
amount  equal  to  10  per  <enr.  on 
paid-in  capital  of  $1,000,000  aud  but 
$33  short  of  the  net  profit  earned  in 
1S34.  In  addition,  if  is  stated,,  tliai 
internal  reserves  were  augmented 
out  of  earnings  by  the  large.si 
amount  in  the  compauv's  liisiory.  Di- 


292.643  gal.  valued  ...  . 

1934.  of  which  Ouiario  vvinenc.-  .-.old  '  '‘"“'vi  w  tud,  was  lo  be  ren- 

3.111.848  gal  v  alued  al  5  ;  12.74  7  .  I 'u.  ^ 

Exports  of  wine  are  negligible,  bin  ei  ol  .Mine.-,  fmiuigratioii. 

,  1  ''ilouizanoD.  Interior  and  Indian 


ilic  ■value  of  wine  miporied  in  L 


wa.s  $1,073,097  a.-  compnicd  vviiti 

$9^':. 698  in  1933 

BIG  INCREASE  IN 
SALES  OF  AUTOS 


I  oi'onto.  —  On  sales  ot  .$824,799  .  vidends  of  10  pet  cent,  vvere  paid  lo 
during  the  10  mouths  ended  Cvto-  jii^.  parent  companv 


ber  31.  1933.  Honey  Devv  Tjimited. 
had  a  net  profit  of  $462  after  pro¬ 
viding  for  depreciation  aud  other 
charges.  'This  compares  with 


balance  .sheet,  have  been  elimiuated  , ‘“f ‘'T' 

od  December  31.  1934,  vvheu  sales 


enlirolv;  (layible.s  are  down  at  $96.- 
r.  1 1  f-om  $126,003:  and  reserves  are 
ii’i  ai  $2,986,177  from  $1.840. 9717 
Itiink  l.nans  Paid  OiT 

111  piesenting  the  report,  to  share 
holdei'.s  on  behalf  of  directors  the 
pi’Csidoni.  A  Stevvar;  McNic.lioIs.  . 

'.’tv  s  ill  pan  : 

■Rank  loans  were  eliiiioly  paid 
of!'  and  all  prio)-  lien  bond.s  jirevious-  . 

Iv  i.s.sued  and  pledged  witli  the  baiil; 
as  collateral  wt>re  witlidrawn  during 
tiie  voar  and  lodged  with  iiie  tnis- I 

iro, 

"Outpiii  al  Ilie  mill 
sS.ir,  of  catiaeiiy  during  the  year. 

"  liich  is  still  below  the  amount 
stipulated  in  the  sales  contract  of 
'he  companj'.  Shipments  of  novv.s- 

pi’int  increased  substantially  during  ,  ,  ,  j  ,  .  i 

.he  latter  par,  of  the  year  but  the 


totalled  $1,093,726.  i  iirrent  a.sset,- 
of  $47,270  and  curreiil  liabiliiie.-  of 
$63,401  leave  a  deticienev  of  $16,131 
in  vvoi'king  cajiital  wliUli  ti'iuiKircs 
with  deficicuev  ni  f'.ll  6  ". I  .n  Uie 
oud  ol  1 9:14 . 

E.  1*.  I'avloi  pi  c.>ideiit  of  tlie 
compall.v.  states  lli;:t  failui;'  to 
cure  approv.il  of  7;S  per  ceiii.  of 
boll)  coiumon  aud  pioferred  sliare- 
lioUicrs  to  tlic  plan  to  simplify  the 
capital  sii'ucture  tiroposed  rarl>  in 
II133  htus  made  it  impossible  to 
.  romplole  the  capital  reorgaul'z.alion 
despite  the  fact  that  34.99  per  cent 
of  the  preference  shares  and  84.84 
per  cent,  of  the  common  shares  vvere 
voted  in  favor  of  the  plan.  I’lirther 
financing  to  imjirove  working  caiii 


improvement  came  too  late  to  r.n- 
iroly  off.ser  the  deficiencies  of  the 
earlier  months. 

"Voiir  Directors  feel  full.v’  Justified 
b.v  the  pa.st  year's  results  in  provid¬ 
ing.  a.s  was  done  last  year,  for  nay- 
rncii!  on  I’ebruary  1.  1936  of  one  In- 
icre.sf  ('oupon  on  the  kAr.st  Jlorf.gago 
Bonds  prc.senily  outstanding  vvliicii 
involves  a  cash  disbursement  of 
*153.197.50,  but  they  consider  it  in¬ 
cumbent  upon  them  to  add  tliat  con¬ 
ditions  in  the  newsprint  industry 
while  poinrin.g  undoubtcdlv  to  an 
'mprovrd  state  of  things  have,  not 
.sufficient  ly  cry.stallized  in  this  direc- , 
tion  10  warrant  them  in  .shaping  the 
f'ornp'fn>’’.s  coiiise  ai  this  stage  to¬ 
wards  fuiure  interest  pav  ments.  The 
question  will  a, gain  be  reviewed  dtit 
Ing  Ilie  current  year,  when  action 
wMI  be  rioiermined  in  the  lichi  of 
condiiioiis  tlien  obtaining." 

J{e|Mirl  of  Coniiiiillee- 

A  .ioiiii  report  issued  by  the  bdiul 
b'.'ldeis’  .and  debcntureholdcrs’  coin- 
mil  tee  ot  the  company  coiiicident- 
iillv  with  ihe  publication  of  the  an- ^ 
niial  report  by  directors  points  out 
ih:)i.  a.s  at  December  31si.  1934.  the  1 
company  owed  its  bank  $118,181  and' 
drtiws  attention  to  rlic  fact  that  dur¬ 
ing  lf»37  this  aiiiount  wa;  paid  off; 
$173. tu7  paid  ill  1st  mortgage  bond  1 
Inl.cresi.  as  vvell  as  apiiro.vitiialelv  | 
$63,090  lor  additions  to  jilant.  aud  j 
the  comp.'uiy  bad  to  us  credit  a  bal-  1 
ancp  in  the  bank  al  December  'list. 

I ''3,7.  of  $123,773.  1 

'The  ren.orl  flieii  rcfci'.s  to  the  de-  ! 
ci’unn  of  diioclors  lo  make  a  p;iy- ’ 
ment  on  one  half-yearly  coupon  as 
at  rebruar.v  Lst.  and  says;  ''While 
not  wishing  bondholders  to  I'egard  , 
tills  distribution  as  definite  evidence 


Trust  funds  for  investment  have 
again  been  increased  and  at  $s.!i72.- 
396  compare  vvith  the  $8,022,944 
shown  in  1933  E.states.  irusfs  and 
agencies  total  $22,107,638  which 
conuiai'Cs  vviili  $21,619,876  in  ,9;:i. 
Assets  in  guaranteed  Irusi  aciotmi 
show  mortgages  increased  to  $7,182, 
32!i  from  $6,777,746  Investment  in 
government  lionds  is  somewhat  low-! 
er  at  $891,4x0  and  <  ash  is  down  to 
■$39,463  from  $276,198,  bfil  investment, 
io  ,gov ei nmeiit  gmuaurced  bond.s  is  , 
up  to  *328.506  fi  out  .$76,70  1,  while 
nnuiicijiat  dv’bentuics  are  up  to 
$132. '179  t'l'om  $7,178  j 

Assets  in  capital  ainoiui  loi.il  *1,- 
876.728  Mortgages  held  rvim.iui  prac-  1 
llvallv  uiichauged  at  $l.21''.9ii7  wliib' j 
real  estate  held  foi  sale  is  up  to  j 
$217,119  from  $193,776  f'asli  in  <  api- i 
lal  aocouDi  is  shown  at  .$137.30;3  and 
Dominion  bonds  at  $199,122  In  ad 
ditii'ju  to  paid-in  capital  of  .$1,000,000) 
there  is  a  reserve  ivnid  of  $779.9i'ifi 
while  profit  ;iiid  loss  surplus  i-  *13,- 
028. 


Return  of  Better  Conditions,  E.s- 
pecially  in  the  West,  is 
Indicated 

Totuiitu  Butpaii  rh*  i'lnBnclfO  I  Un#* 
Toroiilri.  .-'.ales  o!  new  moioi 
vehicles  in  <  atnda  dining  I"':,!  sbovx- 
•r  atenal  imjo  iivemctit  ovc-  s.iles  in 
RrM  aiul  t'ne  iiicve.'isc  of  3i.:,!i'';  h) 
number  and  32.8'.  la  value  is  iioi 
due  iiitirtiv  •.>  »l]e  new  modi'- 

wliicli  io'oiighi  .ill  increase  in  sale- 
during  Novembei  iiid  Deceiiilxi, 
'The  salt:.-,  figiirrs  oiler  an  iiiiere.si 
ing  tndii  ai'on  of  uipi mv  ciiiei’i  in 
purcliasing  power  In  liie  difl'eieiii 
ecoilouiic  .ii'eas  Cain-  ill  llie  w  e.st 
(■III  iirov  inc  s  luive  bern  noiablc 
'-.--peciall.v  III  ( "mill''' ciai  v 'h'cle.~ 
Sab'-  liv  iirov  laCCs  an  a-  lollow  s 


■Vii'a'is,  by  ihe  viontreal  Branch  of 
ilic  I'.uiadiaD  ln.stinitr  01  Mining  &: 
.Meiailurgy  on  laiiiiarv  ;_»4th  has  beeji 
posipoticq  Io  Endav,  I'ebruary  I4tti 
and  is  io  bo  hold  ai  ihc  Windsor  Ho 
io!  11  7  P  M 

V.  «.  I  l-H  I.A.MlI.NVrS  •»».'> 

iT.'i  »inx.  -'D  Ijnd  b\  \iifD 

itf  n  •  d '■'•ii  r  1 0f  dl H’d 
I'rtii  'aids.  Avifli  h  land 
M  av  cMO  u’D;;  fo 

$  Ml’  ial  »  inm i  r.-*  lYta 

Op 


th*'  r 

hiu  iIm* 

•  mM  *(5  in  1' 


ri- 


Tlit*  riiiHiidinl  n 

*it  iMMipIt*  art* 

Hint  *"  tniv  fiU’Ul  '■♦'(•iin- 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confideittiai  ro-oprratiou  aud  d.vla  (gratis)  oji  all 
Inctorj  relating  to  branch  plaei-  w  a  1  elioosme,  Cana¬ 
dian  representation  -tc  ,  and  tMirut.vl  re-ource*. 

ttf  tit  t  h  - 

Industrial  and  Natural  Resource.s  Dcpartineni 

Canadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY 


Vf.W  VORK.  \.V 
M  \K\  MaAu^ll. 

Industrial 

1  400  Woolwoi  Ib  BiuiUiiii: 


MOMKLAL.  rv 

•  Cjz'o • .  •  •  A <  liii M  I M  •  ® , 
.JoS  M«  liill  iKoom  )  • 


infurmation  rt  NATURAL  Kt^U  L'RC£,>  \ii  Vvf>'I|.  Rx  i  AN  AO.' 
F.  V'.  aSeibfrt — Suji  t  rintur^i  Kesoui  >  e.«i.  Munitob  ) 


"Cl  i 


N'ti 


•S"T  Vrtl>, 


rL'or:;;inizai  ion 

I’ixed  assets  arc  carried  ai  $249,- 
919  after  deducting  deprev  Kiti.m  re¬ 
serve  of  $327,773.  Investmenl.s  in 
and  advances  fo  .-iib.-idiai’y  com¬ 
panies  are  .shown  at  $319,882  while 
balance  owing  on  purchase  of  E. 
rights  is  $137,770  payable  from  19;:0 
to  1947  vvith  $10,090  due  within  one 
year.  The  company  has  13.00'J  reports  net  profit  after  all  char,ges 
shares  of  class  A  preference  shares;  liucluding  $16,793  for  deprociaiion) 
of  no  par  value  outstanding  aud  of  $2.uS3.  wliicli  reduces  the  deficit 
108.300  shares  of  eommon  stock,  carried  forward  from  the  pi’cvious 
Surplus  is  .$1  )3.732,  The  annual  .vea)-  lo  $78.!;94  a.s  fonipared  with 
statement  lists  2,8  Honey  Dew  shop.-' •  $89,476  at  the  end  of  1931.  for  1931 
in  I'anada  with  an  additional  IS  the  companv  reporfed  a  net  loss  of 
slauds  and  concossioiis.  $873  when  no  depreciation  was 
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Slight  Improvement  In 

Sarnia  Bridge  Earnings 

loi  ihe  yea)’  eiidoii  Dt^feuibcr  -'^1 
Sarnia  Brid?*'  rompany.  Ltd,. 
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Nova  Scotia  Reports  Much 
Larger  Fishing  Landings' 


Sales  ill  .l.iiiuaiy 
ail  lie  cvipecicd  I,'  'bow 

charged  and  a  nei  loss  of  $28.49)  ip  ,|,p.n,,i,  pui  I9::i:  pm-pt 
1933.  in  which  year  also  uo  dediic-  j..-,,.  voliiuio 
lion  for  depreciation  was  made. 

In  Ihc  balance  sbeoi.  ciiireni  a.- 
Maritimr  Burrau  Ttif  Financial  Times  .  ^I’e  Up  from  $71,906  IO  $61,23) 

Halifax.  —  l^isiiiug  k.indiur.s  in  while  cuireni  liabilitic.s  ate  down  iiuponaiii. 
ilii.s  jirov  iuco  during  ilic  nionili  of  front  $16.:12K  fo  .$10,719,  the  net  re 
Decembei’ show  an  iiK  reuse  of  2.86).- '  siill  being  an  luc  reasc  in  woikmg 
309  pounds  and  an  incre;ise  of  $213.- ^  (  apiia)  I'lom  $‘17,578  to  $73, .519,  A 
36 1  in  the  landed  value  according  to  hank  loan.  v.  Iiieb  am'iunied  to  c;i.- 
fi.gtires  issued  by  the  Eastern  Divi- i  ppp  ;,j  pd,!  cf  ion  wa.s  paid  off 
siou  I-’isliei'ies,  Tims  representing  a  .during  the  veiir. 


I  7,1.11), '>16  48.) 

lid  f'ehniar.v 
some  re¬ 
ave  good, 
onceiiicd  I'roni 
an  earnings  .staiulpouK  ilie  vtdume 
of  exports  aud  ilie  lepoii  ..r  the 
'Tiii  iff  I '(luuii issii ui  .in'  cvai-t.mpjy 


Western  Homes  Revenue 
Down  $12,000  in  1935 


sub.siautial  increase  diiviug  the  last  ! 
moiilli  of  me  year  iu  llie  eariiiDgs  of 
Nova  Scolia  fi.sbeimeii. 

Lobsters  stiovv  cd  an  iucrea.-ed  i>f 


s  5M\  .4  I  C  III'.W  A  X  Rl  Ol  li-l 


tun  t< 


*379.790  pounds  aud  ilic  increase  iii  utuuiiwteil 


llie  lauded  value  wa.s  .8183. .561 
careh  of 


'The  i  « f.nipa  1  ei( 


1  sUat  eliew  1) 
.  ■> '..f.-f.  I.S't 
illi 


Iasi 

poiiiul  - 


od  showed  an  increase  ofM’’*,  .m  in<  i  ^.i,  i*  oi  ..  ih»  jv 
,  1  ,  ■  ccniber  uiitpul  was  i.’n'i.iii,i;U  la  -  ■ 

.,)91.209  pounds  and  an  mci'ease  ui 


me  landed  value  of  scallops,  com- j 
pared  with  Decenibev  of  last  year,  i 
was  ,*7.784.  'Tin'  caieb  of  haddock 
showed  a  decline  of  1  17.200  pounds,  j 

viti'i.i;  xvitLi*  oi'Ti'HT  cr 

Tlir  yield  of  in.’iple  sv  rup  in  ; 

Canada  amounted  to  ■1.2’a1.n00  gal¬ 
lons.  as  cotn'oarej  vvith  1. $38. 000  gal-  i 
ton.s  in  1934.  an  increase  of  32.3«o.  ! 
Prodtiei'inn  of  maple  sugar  was  6,539.- 


iifysSOO  pouiifl.s.  a.s  agaiiisl 
|)OUnds  ill  llie  previous  veal  - 


O.’piii 


I  Saw  It  In 
ihe  financial  limrs 


nf  *bc  rcmimnt ion  of  regular  interest  pounds  in  19i.»  compared  with 

or  in*  icsumpiton  Ol  it^uiai  imeiesi  ,,  p,,,  „„„  poutid.»  in  I9;!i.  an  increase 

pavmeiiis.  ii.  is  liopcd  ihai  tlic  ini-  ,,r  3’ 


W*ntr«al 


\\  iiiiiipeg  Dividend  cliequcs  are 
lieiug  mailed  fo  rlie  l.loO  sliareliold- 
ci's  of  We.sterii  Homes,  Lid.  of' 
vvliom  800  live  in  Western  Canada. 

,  „  j  •'><■  disbiii  scmeiif  loialline  inqiroxi- 

*79  1110  pound-  111  j 92!*. OOP.  1i  i-  liic  cfoiipany'.s 
2.7th  dividend,  and  brings  ilie  amount 
of  dividends  (i.'iid  m  .$'U!i  per  share 
sime  Hie  company  wa,-  iiicorpoi atod 
in  191.'. 

Gross  revenue.-  sliown  on  iho  bu!- 
ante  sheet  scni  lo  fliareliolders. 
aniouiiied  to  $.58,861'  m  19:’, 7.  vvhieh 
was  $1.5.900  below  ihe  tuevious 
year’s  total  and  considerably  below 
the  average  for  the  past  15  years. 
The  company  has  no  liabilities  other  j 
than  its  capital  stock;  lifts  uo  bank, 
loans  and  no  outstanding  dehen- i 
furcs.  I 


T»roiii« 
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Who  Buys  in  Quebec  City  1 
lt\s  SALES  that  count 


180  miles  from  Quebec’s  next  larecst  city. 
The  citizens  of  the  city  of  Quebec  go  about 
minding  their  own  business  and  are  not 
easily  influenced  by  "outsider.s.*’  This  is 
most  marked  with  the  English-speaUing- 
ifiading  population — and,  do  not  forget 
that  this  one-third  is  dominant  when  it 
comes  to  earning  and  .spending. 

Seasoned  sales  managements  know  the 
value  of  this  compact  exclusive  market  and 
make  the  Chronicle-Telegraph  a  part  of 
their  regular  advertising  promotion. 

Any  advertising  agency  is  in  a  po.sition  to 
advise  impartially  and  will  welcome  the 
o-pportunity  to  disciuss  the  angles  of  Eng¬ 
lish-speaking  -  English-reading  Quebec. 


Cljf  ©UfUct 


EiG.  SMITH. 

G*n*r»l  M«n«(«r 


PVBt.h^HEri  WITH  THE  OrESt:*  fiATErrK  g  Ift4 

QUEBEC.  P.Q. 
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jiTH-  ^  »  g  I  f®*"  which  he  grew  up,  and  In  the  11*  TT*1**  1  "TT  1  t  * 

cte  fniaimi  Utilities  and  Regulation 

t»TABi.i»HiD  iitt  I  In  Alberta,  apart  from  the  Social  Credit  dividend,  _ _  _ 

~  fn  •n.a.on  -  U,e  Sa„c.U> 

I  effort  to  administer  the  affairs  of  the  province  econo-  txmf.  racts,  ttc.  : 

R.  EMMET  COX . -  •  j  mically  and  efficienOy.  Because  of  this  attitude,  and  :  ' 

DAVID  BURNSIDE . General  Manager  I  majority  of  the  members  of  the  govern-  i  By  R.  B.  BAXTER  | 

J  W  TYSON  Elditor-in-Chief  i  inexperienced,  deputy  ministers  and  other  .  fre»id«nt  Canadian  tirctrical  A<uociatian.  in  addrria  af  the  Mid-trinter  (.  tmt-rence  of  Ute  ^Visooiattor  j 

4  R  W  YOUNC  -  -  New*  Editor  *  officials  have  had  an  opportunity  to  do  T  ike  most  of  my  associates  in ]  tracts  as  a  way  out  of  lliai  ilifficul- j  amongst  the  best.  1  believo  that 

w.  A.  h'iCCINS  ■-  ■.  ■-  -  Toronto  Eau.r!“'  J<>tem<l«  ^  tl.c  potror  bu.ine.o  I  tM  that  [  S 

-  - - - - better  than  in  the  past.  I  have  not  given  as  much  time  or  nv.lro  Klectrie  j  l-riug  about  a  greater  u.se  of  power, 

LUSCUIPIION  PRICE:  [T course,  it  IS  difficult  for  the  average  citizen  to  attention  to  public  relatious  as  that  power  (’ommissioii  regarding  these  !  %\  hieh  is  the  greatest  factor  of  all, 

"n' 3^ertr;%2.oo  tor  six  monthB. :  ^o^^ci’staJid  and  appreciate  tlie  Intrlcacics  of  finance  as  important  question  deserves  and  to  contracts.  1  do.  however,  feci  fiuit.oi  in  bringing  about  lower  costs  to  the. 

F<.rriun  .subAcripfions,  $5.00  u  yrar:  $3.00  for  six  month*,  gjj  essential  part  of  our  Complicated  modem  civiliza-  add  to  the  confusion  some  of  my  at  liberty  to  discuss  ilieir  matter  iu- j  consumer.  1  belle\e  that  a  wcll  in-j 

vtA  ERnsiNt.  Rato  c.rd.,^o^^^  our  office,  or  ,  intelligent  methods  of  education  will  go  friends  who  are  students  of  ijublic  sofar  as  it  affe.us  our  public  reia- ;  formed  public  will  continue  to  sup- 1 

Irom  .inj  respoiiMblc  AdT  ertisinR  Ak,enc> .  .  .  ..  „  tiRvrIinIni-v  .iririie  -rnd  with  con-  tiOUS  and  I  feel  that  we  camiot  I  port  the  power  eoiupauies  111  the  de- 1 

-  . situation  so  that  public  men  widj  ^  criticism  of  that  !  xclopmont  of  Ihis  great  industry 


R.  EMMET  COX 
DAVID  BURNSIDE 


Public  Utilities  and  Regulation 

^^hriiT  "VS..  Prnratte  Owrnersft^  —  Dnscrimination  in  Fiixaf ion  —  l^e  Sanctit\ 

af  Cemf Tacts,  E^c.  | 

By  R.  B.  BAXTER  | 

l*rVBiclcztt  CJwTadian  tlrclrical  Aasociatkin.  in  addreja  *jf  the  Mid-winter  t  emtermee  erf  Uie  ^\a9oc'iattfir  . 


flHVESTMENT 

DEBENTURES 


“^''me.UA  ^  ‘•■’'P*'*- :  not  find  it  necessarj' or  desirable  to  play  on  ignorance  j  kVnrus;V‘\VainVV  power  i  w'hich  'ims  served  them  well  in  the  | 

.moNTo  omcE:  2:6  Bay  Street.  P.  L.  Reburn.  Manager!  and  foster  prejudice  for  political  purposcs.  and  more  I  public  relations  i.s  to  give  good  ser-  companies  in  general.  |  past  and  will  continue  In  serve  them  | 

Charles  R.  McCarthy,  Ontario  Representative.  Phone*. ,  recently  our  bankers  havc  show'n  a  greater  apprecia-  vice  and  keep  quiet  about  it,  while  ♦  •  v  w  ell  iu  the  future.  j 

o\i)0\  ‘?vr  .ii  Piahotjcate  E  C.  2  Dav.es  &  Co  '  tlon  Of  this  Situation.  !  others,  with  equal  force,  claim  that  At 'this  point  I  think  it  is  vveil  to  j 

Ucpitvsentdiive!*.  PC  »  •  »  s'hould  be  conliiiuously  keeping;  take  a  look  ul  our  business  and  see  i  reguiatiiiK  of  the  j 

_ _  the  public  informed  about  our  busl-  whether  or  not  we  have  earned  ihe  ;  operatuiiis  and  tanlfs  b>  ; 

Devoted  to  the  hiterests  of  the  investing  public  in  the  Makinff  the  Peoole  Tax  Conscious  1  through  the  press,  the  radio  and  right  to  have  public  <-orifi.ience  and  ;  w  it  i 

■■Iwf  that  the  confidence  of  capital  is  essentUil  to  the  maKing  me  reopie  lax  V^OnSClOUS  ,,.j,atever  other  means  we  have  goodwill.  I  believe  that  we  have,  t-overnments  1  wish  to  it  ake  it  [ 

-lui'ihtif  of  finance,  the  prosperity  of  industry  and  fhe  '  AS  taxes  have  always  been  unpopular,  and  as  those  available.  and  that  our  business  lia.s  made  and  ;  fk'm  iit  tiie  tjegimimg  uiai  i  >»  j 

it  vtluprnciit  of  our  resources,  impose  and  collect  taxes  hold  office,  under  ,  From  our  e.xperieuco  during  the  is  making  a  very  large  eoiurlbulioii  ui^ou.  of  atr  rci^uKition  or  regu  a- ^ 

- - the  democratic  system  of  government,  by  virtue  of  .'cars  ihere  thing  to  the  di'celopment  of  this  .'1',)  ilir-ua's  \he''cari'nvu?v  ^ 

.MOXTREAI..  FUIUAY.  .TANUAIIY  31.  1936.  popularity- -and  votes- -  painless  extraction  wa.s  long  ^  Leeping  nuleu  This  organD.LuV.r^rcpr.^  renir.;  on  the  value  of 

-  - — - .accepted  as  a  basic  principle  of  taxation.  People  a.n^  continuous  stream  of  power  coiiiiianie.s.  supplying  Piriu  ,  rs  business  as  a  gome  (tuicern.  1 

Tlip  Rino  anH  Canadian  Problems  bought  food,  or  clothing,  or  furniture,  or  implements  ;  propaganda  going  out  from  various  and  power  to  tliousands  of  iudus-  Relieve  also  that  private  aud  public 

I  lie  i^willg  aiie*  ^..CtliauiaAI  _  _  ,...  I,  hn,.n  st  Imvt  .ri.,-.  T.^t  ■!  1 1 1  i  TluMl  I  O  W 11  (mJ  Utilities  .sllVilld  le  treated 


:  far  to  remedy  this  situation  so  that  public  men  will  |  I*®>'^‘’'ngy  argue,  and  with  con-  m.is  '.^iticrsni  of'^that  veloiunent"  of 

»  I  fnri'fj  Illicit  flip  uroDcr  u1q.Ii  stund  by  und  litivo  triticism  cm  :  \ti()]Uiunt  ui 

»•  .  not  find  It  necessarj'  or  desirable  to  play  on  ignorance  l  building  a^i^d  ^holding  kind  used  against  private  pow  er  '  w  hieli  ha.s  serv 


Phone*. ,  recently  our  bankers  have  show'n  a  greater  apprecia-  vice  and  keep  quiet  about  it,  while 

i.unIhC, ‘pNC  riii  Piehopgate,  E.  C  2,  Dav.e*  4  Co.,  '  tion  Of  tills  Situation.  I  Others,  With  equal  force,  claim  that 

Ret>ii-seiHdtive».  '  "’o  should  be  Continuously  keeping 

_ _  the  public  informed  about  our  busl- 

Devuted  to  the  interests  of  the  investing  public  in  the  Makin?  the  Peoole  Tax  Conscious  1  through  the  press,  the  radio  and 

AI...,  ifc.,  lo  th^  mattuig  UlC  reupie  laX  V.,0nSC10US  |.  „vpr  ,,ther  me.m.s  we  have 


ill  bringing  about  lower  costs  to  the  !  ftsued  In  (untB 

of  $1 00  and 

. .  _ . _ . . ^  upward*  for 

veloiuneiu  of  Ihis  great  industry:  terms  of  from 
w  hieli  lia.s  served  them  w  ell  in  the  |  ^  to  10  year* 

past  and  will  continue  In  serve  them  j  Canada  Per 
well  iu  the  future.  ,  manentde 

Now  We  oonio  to  regulation  which  1 
incan.s  the  regulating  of  the  power  i  y  It® 

l•llnlnaIlie.s■  oneratioii.s  anti  tariffs  bv  !  ®  IruStee 


investment 


.MO.XTREAI..  FUU'AY.  .T.VNU.VIIY'  31.  1936. 


The  King  and  Canadian  Problems 


bought  food,  or  clothing,  or  furniture,  or  implements  ;  proiiaganda  going  out  from 


"O  king  who  lie..'  sat  up.  n  ih 


without  having  it  brought  to  their  attention  that  a  quarters  they  have  been  at  least  tries  jind  coniinereial  esiablisbinenis  .  ‘ 
t  -.me  nas  partially  successful  iu  destroying  and  hundreds  of  tliousand.s  of  liouies  , 


the  Kood  public  relations  that  sliould  from  the  l^icific  (  oa.^t  in  the  West 


am.'  of  the  Empire  a.s  King  Edward  Vni.  No  oUier  or  for  tho-e  oJier  puiposts  to  which  ,^11  too  between  the  power  companies  to  the  .Mlanlir  i  oa.st  in  llie.  lai.'t. 

onareh  has  had  t.elimd  him  the  contacts  as  the  re-  P'^^'l'^ians  appear  to  believe  that  public  monies  and  the  people  they  are  serving,  vvitli  .friOO.ooO.t'OO  of  capidil. 

‘  .  I  *  fu,  ..p -•  '  f  Walp  "  ‘Intended.  tVlio  are  behind  this  propaganda?  In  Those  .sections  of  liu'  lountr.v 

lit  <i  tra\c  nia  t  iince  o  ^  ^ _  But.  more  recently,  and  with  the  co^stsi  of  the  Great  almost  every  case  they  are  people  uhicb  t  lect.  to  operate  under  ihe 


‘-0  tainiliai  to  all  his  peoples.  And  that  he  has  been!  .  *  •«.  u  w  ^  .ui  ♦  ♦  who  know  little  (^r  iiotliiug  about  banner  (»f  public  o\\nerbh  p  have  o^Fins  of  rr.uuiat loti  wnuh  in  some  CZ/^D  A  T) 

known  a.'  ihe  ■  nruiumer  I'r.nce  '  is  nothing  to  hi.s  dis-  kmger  possible  to  get  business,  but  who  for  reasons  another  Mi'O.OOO.Odii  invested  m  ;hc  '  Iiave  proved  to  he  hurdv  nsoiiio  oURAi  i500K. 

. .  v.,..'0CT,i..,.,:s  >d.^  uo.dtion  because.  revenue  by  the  painless  method.  Income,  ^est  known  to  thi'insclves  find  pica-  business.  The  iirge.-^t  of  tlii.s  group  -"id  expensive  to  both  the  power _ 

.  ,,  ,  amiiscment  and  other  direct  levies  have  been  sure  and  perhaps  profit  in  talking  is  the  H.vdroF.lectrie  Power  foin-  '"‘>>1’.'.'  and  the  user,  liner  to  the 

..ono.ima  V.  i.i.  i.ii,  ii  .  -.  c  .  made  on  a  much  less  willing,  but  rcasonablv  passive,  ^  about  the  so-called  power  barons  mi.ssion  of  ()iitarii>.  but  tbere  are  ’.'I'*'  iegii..uion  vvhic.'  (outinu-,  Clas  f'lom  Charcoal 

:lu'  bonds  Hi  trade.  Ihe  intimation  that  he  proposes  .  ,  V  •  i^nH  f'lhnu.iw  nrfifUc  m  ulo  hv  ntiu^r  iirc»\  Im  i  ilK  owued  re(iuires  expi  hmvc*  detuil  va-  ,,  .  ,  . 

^  ,  f  >  „  public.  However,  it  is  now  oeing-  realized  bv  econo- ’ ruDulous  profits  inade  n>  those  .t\cral  niitr  pioMiKi.ui.  (\\n  a  ,  .  reniiirin’'  the  i»f  pencratrd  b\  burninA  rhu: 

•  I  auuin  vi.'it  the  d-  immons  as  King  is  quite  m  keep- >  *1  i  i  liir  claim  monopolize  the  busi-  systems  and  many  munieipalines  hicirioii.s  uquinn.^  Uu  sii\icc?>  (»t  proved  I'rfjpu.nt  *.  fn^v 

rnists,  business  leaders  and  the  more  statesnieu-hke  ^  ;♦  -r.  $1,.  ..f  w,.rM  u- *  \  uluatinc  e\nen^  of  boili  sides  fori;  ^  provui  so  ttiicient  a  rue 

*!"■  v.’ith  thi''  V»ajKsiTouii<l.  ness.  Whether  true  or  unirue,  it  enAahcd  in  the  busini  ss  ot  siipptv  .  •  f  .  ,  ,  *  *•  •  i  for  automobiles  iln*  fi*** 

'  ^  1  s  fi  among  our  politicians  that  there  is  a  limit  to  what  niake-*  no  difference  them  nor  iir^  li' Ml  and  nower  Throughout  the  '  periods  earned  alon;;  Mith  i  ‘  i  !  /*‘****‘*‘ 

Th,>  iidviest  ..I  tne  m.v  monarch  m  co«3  ,3/,,  ,,.U,out  damming  the  source  '  d::!^  h  i^kJ  imL^^^^^  Dmidnimi.  tvX  Lwu'^ni^  hundreds  ''•'^.thi'U- ,  ;  -  ^ 

m  the  .l.mmu.m-'  i.-  it  particular  importance  to  Can-  practical' or  uot  they  know  anything  about  have  appro.xiinately  $l..'.0o.0O0,o0.l  of ; -'ndso  dollar.'  o  -hich  is  i  '  ,;“'X  e  o 

.0.:  Tvv.,  ot  the  r.iajor  considerations  m  our  rela-  busines.s.  There  is.  however,  money  i.nvested  in  tlm  h'i <ioos.s  '  '  -  i^  ^  ■eim.iistV-mh.i  mm 


again  vi.'i:  the  d'  li’imons  as  King  is  quite  in  keep- 
.:ig  with  tlii.'  V.aJKgrouini. 

I'iii.'  intiie.st  oi  tne  new  monarch  ;n  conditions 
III  I  lie  il'imuu.'ns  i.'  i  t  particular  importance  to  Can- 
.0.;  'fwo  ot  the  r.iajor  considerations  in  our  rela- 


jnds  of  tliousand.s  of  hoiiu's  alike  aud  tl’.af  bot'i  should  he  taxed 
'  I'aeific  (  oa.-t  In  tlie  W.st  !  a.s  well  as  legulated.  Wo  are  young 
\tlantir  toast  in  llm.  luist.  'ho  husiness  of  j.-.vver  coliipativ 
'0  009  t'Oil  of  capital.  ,  rogtilalion  m  (  .inad.i  .ind  should 

sections  of  the  i-ountry  I're'fii  bv  the  mistakes  of  ofher  coun- 
leet.  to  operate  under  the  ^  "  f'o  have  tried  out  different 
-f  public  ovvnersh  p  bave  f  '>f  regiilal ion  wbieh  in  some 

M(»0  OOO.Odii  invested  m  the  '  bave  proved  to  be  burdv  nsoiiio 

Ihe  iurge.st  of  this  group  exiiensive  to  botli  the  power 

Ivdro-Electrie  Power  Com-  "'mi'ay  and  the  imer.  liefer  to  the 
of  OiUariiv.  but  tbere  are  ’.''I"'  "i'  remilaiion  which  eoutinu-i 
other  i.rovimiaHv  owned  requires  exptnsive  detail  va- 

and  manv  munieipalities  t'larioiis  re.mirmg  the  services  of 
in  Ihe  l.iisiness  of  sunnI  V  !  '  aluatin.g  experts  of  both  sides  for- 
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'i  Gas  hiom  Charcoal 

f  <ias  generated  bv  l.urning  ehai 

J,  I  coal  has  proved  so  efficient  a  fue 
I  for  automobiles  iliat  the  Italian  gov 


method  to  check  expenditure.s  is  to  trim  budgets,  to 


the  danger  that  they  will  destroy  throughout  t'anaiu: 


imiis  vv,;!)  ih.e  Emiuie- -  and  the  Mother  Country  in  *  .  ,  ...  the  danger  that  they  will  destroy  throughout  t'anaua. 

I.aitieulai  en  tracit  and  immigration.  In  regard  to  taxes.  .4nd  the  best  way  to  accomplish  t  11s,  ;  public  relations  or  try  lo  use  For  the  luirposo  of  illustration.  I 

ii.rli  ot  'l-t'.  Kin.''  Fdwar.l  i®  eminentlv  fitted  to  use  •  arouse  public  opinion -  or  that  section  ^  for  their  own  pu-poses  works  and  aui  going  to  des.  ribe  ihe  develop- 

‘  S'  '  ‘  ^  1,*  ,  ‘  ...  1  '  of  the  public  paying  taxes — to  the  realization  that  the  development  that  rcpresciu  years  of  mcui  and  results  of  a  lypieai  power 

ill'  intluinve  intelligently.  He  has  been  -trame  m  jo^ies,  both  direct  and  indirect,  '  l'i"ueeriug.  the  risking  of  milllions  company.  1  must  use  one  wi.h 

■  lade  t'l  .'peak.  and.  therefore,  is  able  to  weigh  *  •  ,..,,>-11.'  „-y,„  ..-iii  m-j.  of  caiiital  and  ihe  combined  thought  vvhivh  I  am  entirely  familiar  and 


lite  mipoitaiire  of  siieh  Empire  pacts  as  those  enter¬ 
ed  into  a'  lie.’  tittawa  Conference.  .-Vnd  as  a  Cana¬ 
dian  r-in..!i  ovviiei  he  has  not  only  practical  experi- 
•  i.ie  witli  .•.gricultural  conditions  in  Western  Canada, 
o'd  i.uried  on  experiments  in  live  stock  breed¬ 


er  power  ii.-ier.  I'ortuntdely,  to  thiie 
I  I  wo  hrivo  been  compiiral ively  free 
'p. 'from  siuh  i-a.^es  in  Canada  and  this 
.,,r  mainly  due  to  tin'  high  typo  of  | 
J  1,  I'ersoniiel  that  our  governmenis 
,,,]  '  bavo  piaceil  on  our  resiilating  <'om 
....'missions  and  the  vv  illiti-gress  of  Ihi 


ij.j,.  Ill  a  uemonstratioii  loui 
ticross  Europe  a  s|>ort-model  eai' 
iraveled  373(t  miles  ai  a  fuel  cos;  o' 
h  ss  liiaii  a  quarler  reiu  a  imb. 
rotmlar  .Moehanies 


onlvwav  to  reduce  the  levies,  both  direct  and  indirect,  pioueeriug.  the  risking  of  milllions  company.  1  must  use  one  ‘j  ;  ,;.V  '  V.' ‘  '  - 

1,  io  pui  ..  ppbUc  place,  wp„  „-i,l  recogpizc  that  S'tap^a.  a :  ..is'"'.'  '-1  .1":  amdaresC..,  '  th.:  Value  ui  Ueal.u 

balanced  budge. s  are  good  business,  good  economics-  .  wlio  have  been  activelv  engagid  in  ed  in  the  Province  of  Alberta.  Prior  |  1^”''' ^  lompaniis  to  (oi>peiate  and  |  ‘■|{e;<lth  i.s  rno  i  wort't  vvii.lo  i" 

and  good  politics.  'building  up  tiio  power  business  :n  to  the  develoiimeni  of  fiovver  by  iliisjh'’'*'  taiiP  with  the  question  of :  i;on,.erve.  I  do  not  mean  .'imply  tin 

The  more  mtelligc-nt  memnera  of  our  governments  Canada.  company  in  the  Province  .'.ml  apart  j swilled  hpiwoen  1  lig,,-  ,,f  x,,,uh.  v-irli 

are  now  in  favor  of  painful  rather  t.han  painless  taxes  !  ^  ^  *  from  the  Cities  01  (  algary.  l.dmon-  i  !*f'*”-iir'^[he  "f  !“•"  -"‘d  cxereisi. 

,  ,  ,  ,  .  ..  c , ,  I  lie  .0..  liiore  ..'  aiso  the  propaganda  ton.  laitlihridge  and  Medieine  Hat.  '■  '•u'''*  iivirvv  oi  ,iii  tn  .  .mil  w  un  q.s  reserves  w  Iiuh  •  eem  t-.. 


•ompanies  to  cooperate  aim  ,  ‘•|{,.alth  i.s  rno  i  worth  wloleu. 
rl'.'  With  the  question  of  i  ,.„n,a-rve.  I  do  not  mean  .simply  ih, 

A  rate  ease  seliled  helvvoen  1  abounding  vigor  of  M,uih  v-irli 


r.g.'ami  I-.  ':;iercqcri.  well  equipped  to  give  counsel  ^®*- i  spread  by no \uivocxat^  of  public  pov«r  was  twin  r  supidi.  d  i.y  s,.. all' ; the  ree..rds  eo.s, it  little  or  :  ^  warnin.g.s  of  '  ebier 

„  n  -lo  r-r  iT-viro  siPttipmpnT-^  'n  Tar-  ^  factor  In  piling  up  public  debt.s  and  tx- .  oonerally  use  rate  individual  ^^can't  o;*  I'icsrl  fdaut-^  j,j  I  lutihint..  \  i,»tc  ci.-c  eiiio  'aUiation  railur  tuc  'Ud.iiiud  Mid 

^ /  C  x^  ,  ,  *  *  pendilures* -may  be  rendered  less  iiioistent.  Refer- ,  coinpari.-oh>  wiihout  rcAard  to  class  approximately  f;ft>  ot  ih<  ^-itics  and  thrmiah  the  cmii  co^t.^  luin- 1  .streni^Th  wliirP  i.*,  ha.-aH 

Ul.  .iti'l  I'artiCuiar.y  on  the  Prairies.  philosophy  of  taxation,  the  Fort  Wil-  or  density  of  i.opulatioii  in  the  ter-  towns  in  the  Provim-.-.  .Many  of  l'-‘' i  ^'"'‘-f-Tv  ttioii  oi  uliv.'ieal  n 

ill  pi.".lj!htie.'  tor  th.i  development  of  export  . .  .  ritory  under  di.scu.ssioii  and  without  smaller  points  had  partial  servi'-ei'^  '  “f  powir  ;,,,q  jpvis  luoiir.-i  o'  a  ion: 


.'’.ill  lirgely  within  the  Empire  because  of 
•tie  spirit  ul  n:itiona!i.'.ia  abroad  throughout  the  world. 
.Mid  if  wi-  are  t'>  have  immigration —and  that  seems 
■  lesuable  1;  ttie  country's  facilities  are  to  be  justified 
:n  lelation  tiie  national  debt  -the  Mother  Country 
I'  the  tiist  scuiee  to  he  considered.  Therefore,  Caii- 
eia  1.'  lortuiiale  th.at  in  the.-e  important  matters  her 
.  i.'.'ition  all''  I'roiilenis  are  well  tinderst.O  'd  by  the  new 

1  tolei 

Politics  auld  the  Textile  Inquiry 


liam  Times- Journal  says.-- 

"There  may  be  some  sense  to  thus  new  attitude. 
If  we  knew  that  an  aching  appendix  or  an  offend¬ 
ing  molar  was  to  be  removed  without  chloroform 
or  nitrous  oxide,  we  would  probabl.v  make  ex¬ 
tremely  certain  Uiat  the  removal  was  essential  to 
our  recovery  before  we  let  the  surgeon  operate. 
.So  It  may  be  that,  when  we  see  exactly  how  the 
tax  work.s  and  feel  it  cutting  into  our  cash 
reserves,  we  shall  be  a  little  more  eager  to  see 
that  our  goveniments  don’t  re.sort  to  needle's  oper¬ 
ations." 


ritory  utider  di.seu.ssioii  and  without  smaller  points  had  partial  seivi'-e 
taking  ’.utu  consideration  the  fact  only  and  in  tive  villages  ami  liarii- 
tiiiit  ill  most  oases  the  publicly  own-  lets  there  was  no  ileeirie  .-irviev. 
ed  utility  pays  no  taxes  while  the  j  Forty  of  the  muiiieipaliti.- ■  owned 
privately  owned  power  companies  :  tiieir  own  ste  itii  or  Diesi  l  [liants  and 
fiay  upwards  of  seven  millions  of  i  with  the  e.xcei)tic>n  of  the  fou:'  lar.g'j 
dollars  in  ta.xes  annually  to  nmnici-  cities,  vate.s  varieil  from  PJ  to  I’Ue 


ciiiiipany  ofticiais  ;utd  rxiier's  nu 

boiii  'll.!','  vvlio  Could  "■'>!■  be  iKv'of  ;  ••(,,  ,n,,.  oun-ard  .lourney  tin-  rati!, 

ing  their  lime  to  me  dev eiopment  of  ,  mpidiy  thinned  by  the  passiir. 
liie  I'ovver  iiu.-qiK'';-  ^  ^  ,,,jl  ,,)■  [Pugt,  tiipj, 

brief  da.v  and  were  :jooii  don''“.  Whe  ■ 
There  tire  some  que.stion.-',  how-  ilioir  notes  matured  ihev  were  lit' 


pal,  provincial  and  federal  govern- I  per  Kw  .  Hr.  with  little  or  no  pros-|<  5er.  wiiieh  should  ho  given  coiisi- ^  jible  in  meet  them.  .Nothing  is  .s.ni 


nients.  Tiiey  also  fail  to  poini  out  poet 


any  improvement. 


deration  at  the  prei-etu  time.  Ou"  tier  thati  Iliesi  t>h;.  .-'teal  hankTUi'; 


or  do  not  know  that  many  of  the  herty  and  his  group  tifler  etirefully  laws  and  n-guituioiis  in  somt:  of  ihi  ■  eies,  wliioh  deiirive  men  and  wome:. 
Governments  contribute  directly  and  studying  the  prohiem  for  several  provinces  have  been  l:irgel.v  ]).iiteru-  of  (qiiioriunities  v.Ikii,  with  tiie  e  qe 
indirectly  to  the  cost  of  consiruiting  y  ears  launched  out  ou  a  'vvniespie.id  1  ^’d  on  Itivvs  .-.ntl  regulations  in  liio  tal  of  exiu  rience  well  invested,  tin  v 


and  operating  these  public  owned  development  which  included  tht  .  •  '*ited  States,  possildy  witiioui  giv- 


...  JIT  *11  •  ihere  would  novx  appear  to  be  a  splendid  oppor-  utilities  throue'h  free  services  from  building  of  an  additional  hydro-  i'tg  Miffu-icnt  consideration  to  the 

Politics  axid  the  textile  Inquiry  t-unity,  m  connection  with  the  proposals  to  C.stablish  legal,  financial  and  admini.strativo  |  electric  plant  on  the  How  Giver,  the  ‘Afferent  coiidition.s  existing  in  the 

-r-fil-'KF  havino-  neon  from  time  to  time  anq  par-  better  relations  between  the  Dominion  and  the  pro-  departments,  most  of  -which  expense  improving  of  water  storage.  ihCji"'"  foiintrie.s  and  tin-  tact  that  we 

1  ticulLrlv  in  the  heat  of  political  ctinlpaign.!=.  vague  ,  Vinces  in  the  matter  of  public  finance  and  con.stitu- '  and  inorea.ses  the  cost  building  of  1S50  mih  s  of  tran.Miiis-  ■  [>ava' 

,  .7  I  *  r'  *  1^^  Go  ve  I*  D  HI  Oil  t .  If  fair  comparisons  sion  hues,  the  buyiiu’  or  fitty  uuuii-  nu(.  troin  luns.im.s  nr  tno  ^oiuniis- 

I.irges  that  certain  Canad.an  manutacturmg  indins-  t  onal  authority,  to  survey  the  Ahole  tax  ne.d,  to  I  3^^.  3.J  cipal  and  private  plaiu.s  and  di.strib- .vxcept  on  quesfioiiF;  .,f  law  or 

i.i*  s  ■iii't  the  textile  industry  in  point  --  have  been  j  over-lapping,  to  more  equitably  npportiou  i  posts  must  be  included,  so  that  the  utiuA  syslerns  uiitl  cudinA  up  wiih  a  Juri^dictioll.  \\hjle  iu  the  I'nitod 

'ver-prntecteit.  the  appointment  of  a  Koval  Conimis-  revenues  and  to  arrange  the  whole  taxation  program  |  user  and  taxpayer  will  know  'Ahat  system  distributing  i>ower  through- j  ^i-'ies  the  power  compttnios  htivc 

.on  tu  mve.qigatc  the  industry  may  well  serve  a  use- ' —federal,  provincial,  municipal— on  a  business-like  i  he  is  paying  for  the  public  owned  out  .aiosi  of  the  settled  sections  of  | he  right  i.)  appeal  on  the  ground 


having  hocii,  from  time  to  tunc,  an<i  (‘'cir-  better  relations  between  the  Dominion  and  the  pro-  departments,  most  of  which  expense  j  improving  of 


stionld  havc  the  nio:  i  ample 
tnn>.'’  -Fhiule.s  Evtims  Hughes. 

Witli  tlie  Oxford  Acceiii 


jiild  be  a  good  thing  to  have  the  basi.9.  \\  hen  the  people  know  what  they  are  paying 


cleared  and  the  actual  situation  from  the  stand- ;  in  t-axes  for  the  various  fornus  of  public  service,  then  ;  Hydro-Electric  Fower  Commis-  I  Iliver  and  providing  sc 


servlite.  .Now.  added  to  till  this,  the  Frovince  of  Alberta  from  three 
comes  repudiation  of  contracts  by  hydro-elertric  pianis  ou  the  Bow 
the  Hydro-Electric  Power  Commis-  Iliver  and  providing  service  to  !■">" 


Ilf  file  eiimniis-  liked  'howiaa  off,  ;uid  thougJi 

dkiiis  Ilf  liiw  or  'hat  the  occasion  of  hi  dining  vvil’.i 
in  tht>  I'TiKeii  iriend.s  at  ti  rcMimrani  would 

•mpttniev  h:ive!’'e  n  :'U;iabl<  oce  for  exhibiiin,'  hi' 
on  the  ground  '"hni. 

fovidc  Ic'.s  than  "W.'u’aii,”  lie.  ralUd  lU  a  .-wag.!.’i'' 

>  viln.i  .if  Ml,  dig  vfiice,  "orin.g  me  some  verultue 


thiit  Ihe  rtites  fixed  provide  les.H  than  ,  "  ' 

!i  fair  return  011  the  value  of  tlu  ''ig  vfdc 
property  tind  thus  tire  contrary  to  ■  ova. 


f  the  woiker-  the  consumers  and  the  Investors  i  they  will  be  more  likely  to  insist  that  they  get  the  s!, in  or  Ontario.  Is  public  owner- ;  cities,  towns  and  vilhiges  at  ti  co.'t  The  con.-itiiiiiional  provision'  again.si 


d'-fined  before  the  public.  .same  value  for  their  tax  dollar.s  that  they  get  for  their 

!•  ts  unfoitunate,  therefore,  that  the  uivestigation  o*^her  dollars. 

.'tipaicntiy  has  been  mspired  by  political  rather  than  1 - - -  ■  .  ...  ■  ...  ..  - - - 

‘■'.onopiic.  C'lnsiUeiatirn.s.  The  govenirnenfs  decision,!  _  _  _ 

I  'il'iwing  the  tempoi  iry  closing  do-wn  of  a  rayon  plant  v.urt  Comment  on  Current  Events 

d  tip.  Ul. miruon  Textile  Company  at  Kherorooke.  is  j  ■  -  ■  . .  i 

•  ing  ti'.kcn  as  a  reply  to  a  ge.s'ure  'oy  the  head  of  ;  When  President  Roosevelt  remarked  at  a  press  con- 


siiip  worth  that  price"  I  of  upw  ards  of  $30. Oiio. 1)0(1.  Hates 

The  repudiation,  of  these  contracts  1  were  more  than  out  in  iialf  througli- 
is  now  being  used  in  some  (luarter.s  '  out  the  ■whole  terriior.\ .  I  'oiuinn- 
to  damage  our  public  relations.  The  '  ous  and  reliable  servi.-e  wa..  pnivid- 


confi.'cai ion  :ind  taking  awtiy  proper¬ 
ty  without  due  lunce.'s  of  lav,. 

I  am  ill'll  firmly  l•l•nvim'ed  th.'i; 
brnaii  gi  iieral  rules  gov  eriiing  a  iiiim- 


argument  seems  to  he  that  the  pri- ^  ed  and  a  cheap  suiqdy  of  rciitdde  t'or  of  the  (iiiostioris  involved  in  rate 


vine  tlie  tempoi  iry  closing  do'wn  of  a  rayon  plant  V.Urt  V.OniniCnt  On  V.UrrCnt  tVCntS  'fte  Power  companies  took  advan- 1  power  was  made  tivailalde  fm-  iiidus- 

c.  U-. miruon  Textile  Conipanv  at  Kherorooke.  is,  ’ . . —  ■  Ij  I  tag'-  of  the  Hydro-Electric  Power  j  try  in  alnm.st  any  pa.i,  of  the  Prov- 

.  A,*  ♦u.  ur.r.ri  T  i  *  T.  ,  •  U ‘ f, fu HI  1 » s I oH  w li 6 11  I h o  f ' o ii t T * t w f T 0  I  1  fi cc .  Tin-  Hi^rv  of  tiin?  (•■uiif»an\V 

:  TiiKt’u  us  a  ivplv  to  i  gesture  ov  thi  bead  oi  When  President  Roosevelt  remarkea  at  a  oresa  ron-  *  i  -  i  i  i  i  i  i 

icwiuciiu  iv-jiici n.cu  <iL  ct  pieaa  con  ;  niade.  v>uch  an  arAumeni  'vhon  devciopriieut  ic  t>  piral  ;uk1  *  an  hr 

ornpuny  vii.ch  .ne  Prime  Minister  con.'iaers  was  ference  that  Charlie  Micheison  needed  a  haircut,  carefully  anal.vsed  i.s  ofiviously’  ridi- j  told  ahout  aimost  any  power  devep 
ir.ti  i  -move  'o  itie  new  Japanese  trade  agreement.  Charlie  retorted  that  "someone  liad  to  economize  in  i  t'ulou.g  The  H.v dro-Eiectric  I’uvver  i  opinent  in  the  Dominion  and  1  In - 
ri'.i.'  iind.!  (.1  ntiimatioii  in  the  significant  slate-  this  A'immistratlon.  '  1  Pomini.ssio’i  of  Ontario  has  the  lar- .  lieve  it  illu.sfrutes  that  power  de 


!'•  iiy  -Mr  King  on  the  eve  or  the  election, 
tiircatcut-d  '.hat  anv  indu.'trv  which  closed 


tYhen  municipal  creuit  rums  io'»v  provuncial  assist- 


ge.st  .diigle  organization  of  tiny  ,  x eiopmeiii  is  the  re.-ult  of  careful  totuP.'  diitereni  meaning  when  aji- 
povver  producer  in  the  Dominion  of  ;  planning  which  not  only  require.';  in-  idled  'o  :i  'pceiiie  in  otliers 

Panada  and  cori.sequently  ha.-;  a  com- :  itiative  hut  al.'O  the  eombiniiig'  and  t iie  inqioriant  eleineius  of  cost,  such 


'  iiidus-  maliiiig  .'-h'.'iild  bo  fixed  ami  made 
I  Prov-  general  tiiroiignoui  ihe  Di'iiiinion.  In 
iifiany's  "■>'  experience  m  different  counirie' 
e:in  be  on  liiis  rale  qiiesMoii  I  fimi  ibal  reg 
devep  lilating  eonimi.'sion'  are  inelined  lo 
I  I  1,1  .  follow  precedents  esuitili.-bed  by 
,ie  iithir  ea.'e',  many  of  wliieli  have  a 
earefui  totuB.'  differeni  meaning  vv  lien  aji- 
ire.'  in-  plied  Ut  it  'poeilie  In  oiliei'S 


The  waiter  depiii  ti  d  pi  evecu: 
ihi-  order,  but  thero  vva,'  a  siynifi 
cant  gleam  in  ids  eye. 

\iioui  fitloen  minutes  Ititer  iie  la 
lurned  with  a  jdaie  of  btieon  tun; 
('.g.cs. 

"Bai  I'H  and  eggt'.  si  "  iie  i  xclaim 
ed.  ••Ill  ordinary  English  ii  wotdi' 
bo  a  sidllitig,  but,  m  elassical  Pm 
g'liage  it  eos'.-,  half  ;i  eroVVlI.  ’Lei 
tlie  puni'luiionl  fit  tlie  |•,'■!■.nl>,■  ^s  vi  e 
Used  to  .say  til  il-.fiii'i!.  Vny  thi'i" 
irc'.  sir?"  I'it-Iiit.s. 

The  L'se.s  of  Wnter 


aiise  111  a  Liberal  victory  would  be  sub-  ance  is  sought;  when  provincial  credit  runs  low  fed- I  ple?o  organization  of  engineers  and  i  risking  of  large  sums  of  capital  aud 


•e'.ed  to  an  invesiig.g.ion.  eral  assistance  is  sought;  and  when  federal  credit !  comnie-cial  experts  who  are  quite  1  labour  and  when  carried  thnuign  t(. 

vtitho’u  i.'i  tng  in  a  jujsiii'jn  to  judge  ,1  the  nients  ,  but  that  is  whv  it  i.s  so  imcierative  that  the  national  i  making  the  necessary  ja  successful  conclusion  ic'iilf;s  in 

...,  ,,  . . '  ...  .  '  studios  to  determine  the  power  re-  cousidorable  bonoti’  lo  tlie  eiiizoiis 

.'•‘i*  i  o; i" iKe  'a-e.  we  do  Itiiow  ti.dt  during  the  credit  be  maintained.  '  .  .  t  , 

f,  K.L  ^,1.  J..  j  quireriients  of  that  system.  .A.  care- !  as  a  whole.  Imring  iiie  lui'i  fivi: 

.'lie.  g.ea',  man;  iiianulactuiera  Ihioughout  *  5*  ^  i  f„]  study  of  future  pow'er  require-  i  year.s  we  have  had  to  carry  a.  eon- 

a.  iiav  ir.g  in  U'..:i'I  the  vveliare  of  the  comrnuni-  There  ina.v  be  room  for  ditference  of  opinion  a.s  to  j  ments  tniiHi  have  been  made  by  that  j  siderable  amount  of  nnusid  plant 
wiiii  b  ti.e.v  ate  1  aate'J.  continued  to  operate  i  the  merits  of  the  Aird  and  Beatty  proposals  for  con- |  before  these  contraci.s  .  and  equipment  and  like  utln  r  iiowcr 

I  miivi'le  ..1111' oyiiient  when  they  were  losing  trol  of  radio  in  Canada,  but  there  can  Vie  no  doubt  1  "  really  |  companle.s,  expcii.'es  have  lieeu  eur- 

.  ,  .  J  -  ,  V  -  .  ,  ,,  ,  ,  are  that  the  contracts  were  made  i  tailed  and  Ihe  company  h.as  earned 

,•  by  Ill, mg.  They  hoped  lor  the  tuture  but :  that  either  would  be  an  improvement  over  the  present  between  the  year.s  1926  and  19.31  fol-  |  on  giving  'ervice  and  mcniiig'  its 
oui'i  nave  savc'i  intine.v  by  clo.sing  do'vvn  until  I  state  of  affairs.  hivving  which  there  was  a  complete  obligation.'". 


ciminie-cial  experts  who  are  quite  I  labour  and  when  carried  thnuign  to  I'Ud  th>  eo.'i  of  liiiildiiig  ui>  the  hiii- 


■Ii  jiii'-.'ii.r.  J 
'’ana' 111.  iiavir. 
■  !■'  in  wiiii  b 
;.n'.i  PI  live  I 


lie- 1.11,  I, I. ..Ill  ...Mieii  '  ciisi.  sue..  ■I'.e.Ktmaster.  ladio.-  and  geii 

f.i'elimmar.v  .'ludie,'.  iinaiiemg  ,b,  Kenuieky  cl 

end  in.  eo'C  of  Imildnig  up  the  husi  3,,,  3,,;.^.,^ 

iie.'.v  are  le  I  out  or  are  ouly  ,,ar  ,,,3,,  .^^3,,.,.  ,,3,  ,,.3^,,,^  ..ic-uioii  o' 

liiili.y  ineluded.  (.1.  the  ques-ion  of  ,.,3,  ■  ,,,  ,,■;,. -a, j.,  ,  ..ave  seen  vvai  ■: 

ovevliead.v  1  tii.d  ti.ai  pcrceniage.s  j,, 

are  olien  used  o.i  liitf.-reiu  elas.'es  ..b-eping  lid.-,  of  inlaiiey.  1  have  seen 
of  work  that  give  answer.'  far  Inmi  j.  j,.;,,.,,,,,  jj,,,  .jj, 

the  true  fact-.  On  Hie  i.ue.stion  of 

Pl.-im  uepreeiaiion  vve  find  ''■^nn.aios  I  ,3..^.^  3,,,,  „„  whitened  ebeek' 

mfleniig  w  i.leiy  oft.m  due  ,0  he  3  ,  „ 

use  by  i.mxpeneneed  peop  e  of  life  ,,,,,, f,om  the  blades 


i  I'li'iilf;'  in  iie.'.v  tire  bfi  out  or  .are  only  par 
>  llie  eii  izeiis  I  ' laiiy  included,  (in  tiie  ques'.ion  of 
Hie  i.ti'l  fi\,.  oveilietiil.'  1  find  tiiai  Ticrceniages 
carry  ;i,  eon- '  are  olien  used  mi  differeiu  elas.'es 
iinusid  plant  '  of  work  ihtu  give  tinsvver.s  far  from 
:  otip'r  flower  liie  true  f'let.-.  ()n  tlie  iiue.stimi  of 
ivf  1)1  eu  eur-  I'lani  (iefireeial ion  vve  find  esiimtuos 
V  h.'is  carried  uifferiiig  vv  iileiy  oft.'n  due  10  Ihe 


the  fiiiqq..  Ii,-Ti-.|.  Jn'lu.stry  a.'  a  -whole  in  Canada 
-ho'ulii  no'  be  riitiiie  b'  suffer  as  the  result  of  po'liticai 
niiinoeuvn-  anvl  rei  rimmalion.  And  there  vx’ill  always 


!  reversal  of  conditions  and  the  Hydro 


P'ro.sperilv  Ihrougn  production  wa.s  urged  as  an  ob- '  I'usiiie.ss  in  the  Canada  i.s  close  m  the  mp  of  il.e 

.  .  ■  ...  ,  ..  „  country  experienced  a  setback  uue  ,  li.st  in  power  developmetu  per 

ctive  by  C.  H.  Carlisle  at  Uie  annual  meeting  ot  the  ,3.  depres.sion.  They  did  '  capital  in  t-he  world.  Our  raH-:',  are 


.Hioie...  made  up  fm  entirely  differ  ,  ^,3,,  „3  .f,,,,,,  „r  , 

cm  l.unio'.  :'.  (Ml  till'  q-mssHon  of  ,,3^  ,  ,33.3  ^3,^.3  „  .-i,.,,., 

,be  .•"(■>".'1  .lepreeiation  .litterenees  of  i,,,;,,,.,  q,  as  fleee.v 

opmion  ra.me  1  roni  11  to  n  or  of  3^^  ^  j3..,j3,  ^,3,  ,  ,3^^., 

Hie  propiTiy  vahu.'.  .\IU"h  ot  tni.s  nnic.stie  river.',  now  purl 

,an  I  f"bf"sion  is  due  to  d.fierent  methods  ,3,,^  3  ,33,, 

!  i.-i  M  oiilinued  on  Page  9i  join  tin*  great  I'ather  of  Water 

— - — - — — - .  eoursiiig  to  old  ocetin’.'  l.road  e. 

palin'.  .And  I  liave  .seen  Hte  scvcii 
^  ^  ^"4-  .seas  ou  vvho.se  I'  lsoms  flotit  ibi. 

L  CM  ^  T  battle  fleets  of  till  rialion.s.  and  the 

1  eominerei'  of  the  world.  Htit,  ni’. 

_ _ _  friends,  I  want  to  sa.v  to  \ou  tha 

~  i  water,  as  a  lieverage.  i.su't  vvortii  :■ 
htt' :  tiiej  htid  been  eonfronteil  ov,  r  the  hang  1’’—  Exchange, 
tip-  la.si  lew  vetu'.s.  In  iiumeroii !  ea.ses  i  . . 

toil  -hi  , at  he  vv. mill  I.eommemi  lorn..  viore  Diamonds  Desired 
,!(•  ”!  lioKler.s  III  iivertige  iqi  arouinl  cur-  | 

I  r.'iii  levels,  Willie  lo  olher  inicrest.s  |  trii.stvvorthy  indv>x  from  tmu 
'  lie  was  going  III  ri  1 1,'iTimf  nd  file  pur- I  immemorial  to  good  tiine.s  or  ba.i 
iih;  :  eb.i.'e  of  lionds  .h  iliffereiU  com- I  has  l.oen  the  demand  for  diamonii- 
are  .  iianieq  m.iiiy  of  wliieh  mighf.  ho- !  riiea -ured  mostly  b.v  ihe  buyer.- 


the  public  mind  as  to  vx’hether  Dominion  Bank.  Prixluction  meant  employment  and  not  h.ave  the  expected  increase  ini  comparable  with  an.v  and  lower  tiian  confusion  is  due  to  difierent  method 


I  poliin  aiiy  .'ijipmnte  l  Kcyai  (fommissioner  could  be  ex- .  e.xpanding  income  as  well  as  tnereased  foreign  trade  I  load  and  chose  to  repudiate  con- '  most  countries  and 

..eeiC'l  to  btiUg  dov.-ri  a  .-ati.'tying  report  as  the  re.sult '  vx-hich  could  be  gained  by  lowering  costs,  .and  that '  t - 

if  Ml  iiuj'iu  v  eonductei.i  m  such  an  atmosphere.  without  lowering  our  standard  of  Jiving.  ,  -a  ^  1 

It  being  gem  i ally  iiceepteil  that,  economically,  many  I  ^  C 1  W  ^  1"  -V f" 

i;..inuiaclui ;ng  uulusirie.s  which  h.ave  lieen  built  up  in  “I  cannot  ’oelieve  that  any  large  proportion  of  our  .L  ff  I/O  t  v-/  I  !✓  f  f/ W'  Kj  !✓  f  I- 

■nis  eo  miry  could  n.'l  exist  in  competition  with  for- |  people  will  be  .satisfied  to  accept  relief  a.s  a  substitute^ 

■  ■  gn  g"  id  iiri.id'.icc'.l  by  n.as.s  methods  and  at  low  '  for  employment." —Hon.  Norman  Rogers,  Minister  of' 

■'.agi  i...'t.  without  .1  inr.i.'ure  of  protection,  it  re- '  Labor.  '  Among  hi.s  associates  the  late  .Noali  gurding  any  of  the 


M 'iiiiliniied  on*  Pago  9i 


.Mil  !■■;•  the  gi.vei r.menl  to  decide  what  that  measure  Docs  he  mean  that  they  v.iil  .tccepl  it  and  still  not  : Timmins  will 


i'emernbereiT  might  be  intrre.'tfd  in.  1  eln. 


[iiotcciion  should  oe.  having  in  mind  the  intcre.st.';  |  be  .^atistied?  |  princijially  ai)  an  achiov-  . . 

worK"!  an  J  tie;  con.'uintng  public,  as  -well  as  in-  *  »  »  ($  A  ORK.AT  er  of  things.  Right  up  t"  j  could  in  .such  niiriiric  vcuh 

doi  '  '.vlii)  have  put  their  money  into  projects  con- *  American  New  Deal  has  added  235,000  persons  ;  AVOUlvFR  the  time  of  his  passing 

ned.  But  the  government  cannot  expect  that  in- i  the  direct,  full-time,  federal  pay-roll  and  only  one!  _ 


preheri.siv e  Ihtit.  c.lher  penp'i*  n 
not  assume  the  same  risk.'  ihul 


;  i.':*r;C'  I- in  b*  or  will  be  operated  at  its  cr  ier  v.dth- 
I  a- -u'.'ini'.'-  ol  :i  lair  and  reasonable  profit 

Tliere  Is  No  Money  Magic 

$  1  '  HETHT'H  due  to  ignorance,  per.sonal  prejudice  or 
*  V  tu  a  desire  lo  drum  ujj  votes,  it  is  a  remarkable 


_  London  flnanciiil  iimis,  ,■  lutvin: 

in  lOT  among  the  new  personnel  'is  under  ClvU  Ser’-' and  alweyfe  liked  to  special  connectiuu.'  lu  ('Muidu  are .  nMiiO'.  m 

„  „  .  „  .  „  'be  actively  in  touch  witn  the  devel- .  keeping  cln.-t !;.  ;i;  luii'li  ,  fo,  c  , .  ry  long,  bt  c.iiniiii;  u  ,;un- 

vice.  Hoover  lai.sed  the  proportion  of  govemraeni  properties  in  differ- i  I.O.MtON  -.viili  vari  iiis  dev elup- ,  sidei :ii,l.  poriiun  uf  tliei,-  bund  in-, 

employees  under  statutory  merit  regulation  to  a  new  '  ent  part.s  of  Canada.  Lo.ug  after  he  IVAU  HING  ments  iu  this  ei.uurry.  Mere  . 
high  at  80.8  per  cent.  Roosevelt  ha.s  let  it  decline  lo  |  had  unnassed  more  tnan  all  the!  i'l.OSM.A  Over  the  p.ist  few  ; 

.57.0  per  cent — the  level  of  thirty  years  ago.  weaitii  he  could  possiblj'  use  conve- ■  inontii.s  :t  veiy  larg  ■  i  in  :uir 

^  .Y.  nier.tly  he  kept  to  his  old  habits  of  |  number  uf  repri  .•eiitut  iv  es  uf  (liffei-  l.Hi,:  wli,!, 

.  .  *  ,  -  inve.'.ting  in  milling  prnpei  tie.-,  and  j  eni  I.omiun  firm.;  have  la  i  n  ni'iKinc 

It  is  said  in  Washington  that  a  good  tat  saiary  ,  jjie  progrtims  witli  tht-  f'ro'racud  st:tV'  in  ilie  lii'miniuii  IH.i  PING 


.More  Diamonds  Desired 


i  in-  :  uinui  ; 

ie  wliiic  Ii 


liuil  tlfr  .'pri'.'ui  e'vrv 
gtinli  ig  po:-!.il)I(‘  inriu- 


niar.giual  .'•nsli  ctipncit.v.  .'.mi  Uu 
kemu'st  gcograiiiiieiil  ciiu  m  10  i)' 
found  in  .Ainslerduiii,  as  market  aii.t 
;is  WI  rhslion.  vvilli  .Vnivver,)  tf>lluv 
ing  aftc;'.  Hence  the  inteve.'t  aii'! 
sicnific  iiiice  iu  Uie  report  from  (lie 


■  ion  ill  ili(^  Uiiiied  1  I' 


.'■t  D'.iicli  city  tlial  h.'  turnovc 


fact  iiiat  men  who  ..li.splay  an  enthusiasm  amounting  |  would  be  paid  by  the  United  States  Treasury  for  "one  engineer.s  that  might  follow  the  n- ■  with  a  view  of  getuiig  firm  h.iml  in-  i.iM  ft  'll.MVG 

in  some  ca:e.'  to  laiiaticism.  lor  the  theories  of  mone.y  I  reputable,  conservative  banker,  with  bond  experience,  suits  obtained  from  Ihe  dev,  lopinenl  t'urmaiiun  in  eoiincciion  wiili  -.ariou' 

tminipulatiuji.  may  be  quite  isound  and  even  conserva-  sympathetic  with  Roosevelt  administration  fi.scai  poll- , T 'tuR''"''’  '*'(•  last  j  Industrie.',  and  tiu'  oiiUouk  lor  Uem  hm.-iu'I:;  tur  canaiirin 

.  I  ,  .  1  ,  1  of  thf  group  of  five  men  vv. 10  devel- '  over  the  next  few  year'.  Uii'  uf  iivi  r  the  pe.u  ci.u:)!  - 

live  u,  tegani  luotner  public  mafter.s.  Just  why  I  cies.  ’  ,^p.,3  sidewalk,  j  these  re,. resent.Mive.','-.  . . .  of  share:;  uf  .':,,, 

ihev  aie  l  ariieii  a'way  by  thi.s  money  jugglery,  involv- :  What,  a  conserv-ative  New  Dealer?  Might  a.s  v^ell  which  up  to  tiiat  time  wa.s  regarded  '  turning  to  London  tlw  i.ib'  i-  dnv  !  .  uiiqi.Mii.  iqive  gon.'  t 
ing  aliai  l;!  on  established  financial  systems,  is  dlffi- i  look  for  a  white  black-'olrd — If  you  found  him  he  as  one  of  the  spectacular  silver  jiro- ^  droiiped  in  to  -ny  good-liv  to  Hi  ■  jen-  uf  .Arncrieaii  invi'.i'U'. 

■  all  III  expliiii  unlc.ss  it  is  that  they  regard  such  '  wouldn’t  be.  '  pertie.s  in  the  Cobalt  district,  and  ^  eral  mamiger  uf  n  iucal  baiut.  an'!  :  met  ,;,m  Hi.  .sh  in  s  ui 

-aitics  again''  the  .so-called  monied  interests  a.s  gooa  i  it  out  to  the  ’•‘f'®''  'j  ’'’"’'*  "  bat  da' i  li..  l  oh.  mining  . . .panics 

politr.-  \\r  have  ill  rninu  two  Westerners  of  the;  The  economic  historj^  ol  the  L-mtea  States  ha^  oeen  |  which  for  many  yc.irs  '  his  .stu-!>  ..f  f.n-  (  -..nii'icr.  ..r  Mr  i.nnciDii 


Imvc  '  "f  |■ou';ll  diiimunii.'  in  i:‘3,")  wa- 
I’cnt-Mibunt  iloiible  t’hat  of  I93-1.  witli  a 
■  )  ivu  i  lively  coiifidcncr  ,  .xjircs.-vi'd  .also  a- 


lied  a'way  by  thi.s  money  jugglery,  involv- 


.'aii'.''  the  .so-called  monied  interests  a.s  gooa  i 
Wf  tiave  in  rninu  two  VV  easterners  of  the  ' 


1  m.ir'u'l:;  tor  fanailrin  Id  .'lock.;, 
f  ,  "viT  (he  iia.u  ciiunb-  uf  vwir.s  mll- 

-  :  liun..;  uf  sliari':;  of  C:inaiii  ni  niiniri" 
!  I'uiiiii.'itiii  .;  tqivu  coni'  into  liie  hands 

-  of  .ArncriiMii  invi'.i'n'.-.  dm'  tu  th'-' 
1  ■  met  .lint  till'  .'Iciris  uf  .si.  verv  li  \v 


.Muck  :.  'bf  future.  ’I’hi  r.''  had  lieen  suin' 
;'.s  mil-  b'nn  d.a.v.s  for  five  year.s  among  holli 
niiniri"  Ibe  cuilers  tiiid  Hie  viqiilors  of  din 
hands  moi'd.'.  .Vnieriea  is  Tuirnrally  tin- 
tu  till-' i  soul ee  uf  .greatest  demand;  :md  1b. 
t  v  Ii  \v  indusH'iai  cail.  f'lr  a  m.vriail 


hi  milling  I'uiijijiiues  uyerating  in'  usf.s,  is  iiul  tin-  1 'asi  .'i.giuf icaii; 
■  I  nil.q  Sir.',''  jiri'  irtuied  uu  any!  llie  diamoml  is  .t  ulilii,.  .i.s  well  a 


lyp.-  reii'iieil  t",  Ma;,'or  Mc(.k‘er,  of  Vancouver,  .and  j  one  of  booms  and  depression.s  of  a  pronounced  type  j  vva.s  the  largest  producer  ,ri  the  Hi.'  aiiswe;  ns  'o  i.u  cft,  i  |  itmi  !e 

Pieiiiiei  .AijeriitiM,  uf  Alberta.  'as  befitting  a  comparatively  young  and  naturally  ,  Ponti, line  country,  bince  th  d  'iMieivvas  guina  ’eu'k  tu  l.i'iutun  tu  II  ;iii 

.Apai!  iruni  tii.s  i,'cKle.s.s  talk  abuiit  defaulting  on  ,  wealthy  nation  whose  people  psv'chologlcally  emphasize  riinmins  acted  wiih  diffeienr  '  rhe  I'l.eni.'  ui  iu-  In  imi'  ili.ii  1' 

.  ..  ,  ,  V,,.  ,,  '  ,  ,  ,  1,  .  I  ii-w-  groups,  and  played  .-i  very  pro- 1  iiine  wi:,  opnurtum'  fur  1  lieni  lu  leu  ,• 

Ih.  miys  OOP. i.s  and  coercing  bondholders  into  accept- I  .such  trend.s.  Another  boom  now  appears  to  be  on  the  3,^333,  ^^^3,  ,.3  Hie  develoi.rnent  of  .  some  .stake  i„  ibe  n-w  sprint  . . 

mg'  I  imipromise  .setth  inent,  Mayor  McGeer  appears  to  horizon  and  some  observers  see  it  based  on  inflation  1  jjif.  ^„l■anda  .Mine,  now  regarded  as  ■  try  of  Canada.  Acr.irduu:  to  Hn 
iic  just  living  Die  confidence  vvhicii  the  citizens  of  Van- |  caused  by  extravagant  public  .spending.  Like  other  '  one  of  'he  leading  iirop'-rties  in  the  |  way  he  figunii  u  the  m'",v  .;i'in'  t'l 

louvc  [‘liicii  in  him  when  he  was  elected.  The  Fin- i  boom.s  it  will  not  be  recognized  by  the  people  until  it  Province  of  Quebec,  and  in  t.ie  San  Miustry  was  like.y  to  give  tin  e'  li" 

,  .1.  >  ,  .....  A  ,  J  ■  !  1  .  ,  .Anioiiio  propert'',  which  has  been  ■  .'iallv  good  aciuiint  of  liseir  ovor  Ihi 

am, at  -News  ut  Vancouver  declares  that  it  is  the  has  pas.sed-and  it  l.s  ocmg  pe.ssimi.stically  Predicted  ;  ^33333,  i,,eif  in  !  next  f.-w  '..ars,  n.nl.  as  a  n  ub. 

Ceiry  .McCier  of  another  and  better  day  who  i.s  or- |  that  its  pa.sslng,  betau.se  of  its  inflationary  ba.sis,  will;  M-ini,,,,,.,  Mr.  Timmims  wa.s  of  a  !  many  ,  anadiaii  paper  .oioo  ,ni,'s 


"f  'Ir  lililici'rii  e'.i'lia  r 'gcs.  The 
'ligti  III  ii'i.  uf  gull,  is  lielii.ng  a  v.'rv 
l:.i;-e  iiuiub'r  of  tlie  hovel'  grade 
■  'lid  III.  ;i'.  i.'i  ,  ■|■|,•!!la,  vvlii'i'  ui.'iuy  of 
dll  '.ide;  lumiia !' ii's  are  lakmg  ad' 
vanla,:'i'  of  Hu  bich  priee  to  vvorli  on 


an  oi  iitimeii'.  Ii  i.;  as  Hie  latter  tha 
fuiii!:,',  professiop.-i  regani  the  .stoii" 
a.s  a  l  aviii'is  iiecoupt  ahout  as  good 
a'v  ca-di.  'I’le'  seiepTific  release  o. 
the  gems  from  S'lUth  .Arr.ca'.s  "bUi  ■ 
grotind  ’  has  alwav.'  mainiained  tha 


I’lie'h  the  cusl.s  niiglit  l,e,  t'sleeiii  inviolate. 


■ini.'vhai  tim.'ii  r  Hiui  in  Hi"  nel-.er  mti.v  be  Hoqied  more  ireely  than  foi 
'(■I'tion.,  uf  Hie  priiocriie;..  ,\.;  a  r-e- '  .sUUle  Liin*'.-  Huston  N'C'WS  Durcau. 

O'!,  liiere  I-  111  ii'tin'uvi'  period  in  | -  — - 

.III  ri.t  I  I  s  ol  t  , lead. I  vv  line  t'lere  i--'  t  ri,!,  t'lnrinclal  Tiin,*.s  i.'  ,,rint,*d  unit  pu 
■|  f'ouil  d'.'Ul.'ind  [Of  iiiili'1  l;iiior  I  li.'lii-H  at  65  1  f'r.og  .strpf-t  \Vi.|'t,  Moi 


:aniy,ing  and  enlhu.sing  his  city  for  a  Golden  Jubilee  bring  depression  more  seriou.s  than  any  yet  ei^tieri- i  very  retiring  disptisitioii,  and  wa.s,  would  find  it  [lossible  u,  work  oiu  id' 


l  elrpration  -an  effort  vxhich  .shows  his  pride  and  abid- 1  enced. 


always  afraid  lo  spread  new.s  re-  most  of  Hie  liiff ieiiUies  with 


oil'  of  "l■l|■.■|s  ;t  .'.peeia  ll.v  good  1  tie  tor  all  j 
whii'h  kind'  of  mining  imieliinerv  ' 


i<*  I’lnrincifii  I  iin^.s  i.**  And  put' 

li.'kht'H  «it  \1-Vft.  MorU 

renl.  bv  1  hf*  Mnfsriciitl  Timrs 

F^Mbli.-Rhinf?  ompanv.  Montrcjl 

Central  ^4anaye^  David  Burnside 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  31,  1936 


Appointing 

experienced 

rxecutors/ 

l<>  apfHiiiii  fripnd» 
l<»c»*utor8  ol  yuur  fatale, 
ma^  prove  an  injuHticr  to 
ihrtn  as  veil  as  lo  your 
heir*.  Sijoh  friends  are 
likely  lo  acquire  their 
first  experiences  v^ilh 
'Oiir  halate  ,  ,  aud  firsi 

rxpcrietnes  arc  often 

•  oslly 

l>rors  in  judgment,  de* 
lays  and  losses  are  all 
eliminated  by  the  ap- ^ 
poinlment  of  an  experi* 
enced  Executor^  such  as 
I  he  Royal  I'rust  IJoni- 
puny . 

Acting  as  your  Executor 
«>r  I'ruslce,  'Fbe  Royal 
'rrust  t  .ompany  vvUI , 
hrini;  to  your  E.state  the' 
Lnoivlcdgr,  experience 
and  facilities  necessary' 
for  the  efticient  conduct 
of  \oor  business  v«ithoat 

•  be  danger  of  interrup¬ 
tion  hv  death  or  other* 
wi«r. 

THE 


Montreal  Power — Can.  Northern 

/  luirr  so  ■sliurn.'i  of  Montreal 
lAyht,  Heat  and  Power  Conn.,  and 
as  they  do  not  ayyear  to  be  head- 
iny  anywherv-  -twtcpl  if  anywhere^ 
down  I  ant  thinkiny  of  {twitvhwy  ^ 
'»rc;’  to  Canada.  Xorthvrn  cumnion.  j 
Do  you  think  thin  would  he  a  good  ! 
woi'f?  Or  iti  there  any  other] 
•^loelc  yijii  tcoiihl  eare  to  ntiyycnt  as  ! 
hueiny  ponsibilitien  for  appreiuition. 
It  diien  not  matter  whether  the  ntot  k  | 
is  dividend  paying  or  not.  •'W.A.”  ' 

<  )n  the  basis  of  yield  ratio,  of  i 
niarket  value  to  current  earnings,  . 
and  early  ])ro.sj.iects  for  expansion 
I  in  operation.s  and  earnings,  Canada  I 
Northern  Power  common  would  ap-  j 
pear  Lo  be  a  more  attractive  specu-  I 
lative  investment  than  ilontreal 
Power.  ,Vi  market  levels  of  around  ■ 
2.‘5  Canail.a  NorUtem  Power  pro-  ' 


HINTS  TO  INVESTORS 

- -  - ■  -  ■  --  _ 

nt  \fniitju  nJ  I  t  $5000  In  Investment  Bonds 


/2\  QUIRIEa  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIX- 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  u?i prejudiced, 
hut  beyond  the  exercise  of 
care  m  securina  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 
Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  bo 
published.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 


Nick.i-Hi.™  Wdk.r  $5000  In  Investment  Bonds 

IV  ould  appreciate  advice  on  the  ;  ^ 

two  mentioned  stocks.  I  own  200  j  wish  you  would  give  me  a  W»t  of  industrials,  the  diversified  lust 
.shares  of  International  A  tckel  com- ,  which  gives  a  fair  ratio  of  interest  and  not  to  speculative.  I  have  about 
mon,  TOO  shares  of  Hiram  iialker,  55,000  to  invest.  I  have  been  a  reader  of  your  paper  for  a  number  of 
the  former  bought  years  ago  at  42,1  years  and  always  appreciated  any  information  given  me  concemina  in-  \ 
;  the ^  later  bought  a  few  weeks  ago  J  vestments. — "H.  A.  if.”  "  j 

I  a  do.~  Ohio.  I  whether  It  Is  recommendations  for  bonds  or  stocks  ! 

I  Botli  International  Nickel  com- ;  you  desire  but.  Judging  from  the  tenor  of  your  letter,  we  presume  it  i.s 
mon  and  Hiram  Walker  should,  we  !  the  former, 

i  retained  for  future  pos- 1  Bearing  in  mind  your  statement  that  you  wish  to  obtain  a  fair  rate  j 

I  siDiimes.  I  of  interest,  but  “not  too  speculative.”  we  think  the  following  should  .suit 

i  International  Nickel  at  current  i  your  purpose ■ 


!  levels  of  around  481^^  provides  a  | 
'  yield  of  only  a  little  over  2  per  cent.  : 
j  and  is  selling  approximately  at  30 
I  tlme.s  indicated  earnings  for  1935.  j 
'  On  the  basis  of  both  yield  and  ra- 
1  tlo  of  market  value  to  earnings,  the 
I  stock  therefore  appears  generously  j 
•  priced.  On  past  experience,  how-  j 


vidc.s  a  yield  of  approximately 


Power  pro-  '  ™ch  as  is  now  being  taken  by  tlie  ,  ever,  the  usual  yardsticks  cannot 
ximately  oi^.  Ottaw'a  Valley  Company,  and  there  '  be  used  in  figuring  the  market  for  i 


$o00  S.  C.  Power  1960  ^  imm 

500  Can.  Canners  6*8,  1950.. 

500  Canada  Bread  6’8,  1941  *..1  ...  —.i 

500  Dominion  Tar  6’s,  1949 . .  .i  .. .i  _ .  ... 
500  Famous  Players  6’s,  1948  _.  ....  ...j  ...i 

500  Gypsum  5V^’s,  1948  . .  ...:  ...i 

500  Howard  Smith  5^^’s,  1953  . . 

500  Montreal  Apartments  5V^’s,  1948  ..« 

500  Montreal  Tramways  5’s,  1955  . 
iOO  Simpsons,  Limited,  6’3,  1949 


On  the  other  hand,  Montreal  Power  :  views  expres.sed  by  various  mem- '  many  other  securities 
gives  a  yield  of  per  cent.,  and  ;  bens  of  the  present  government  with  i  temational  market  v« 
while  on  -.^timated  eaniing.s  of  regard  to  the  sanctity  of  contracts  !  under  nePumniafiAn 


!  over  .S] .7(1 


uimaied  eanung.s 
hhare  the  i.ssue  is 


market,  and,  imlike  i 
‘curltles  wfth  an  in- 
irkel,  very  often  is  ’ 


Approx, 

Cost 

Inc. 

5525 

$27.50 

M  • 

.535 

30.00 

mm  •) 

540 

30.00 

^  *1 

520 

30.00 

••  •] 

525 

30.00 

mm  •! 

485 

27.50 

o: 

525 

27.50 

•M3  e) 

435 

27..5n 

mm  •) 

440 

25.00 

530 

30.00 

•$5,060 

8285.00 

Average  Yield — 5.63  per  cent,  ’''h*  offered  ct  ^.,1 

.  (Jii  ,^!yndtJJ■.  th,  lOtl 

STou  Will  see  that  the  ten  bonds  recommended  provnde  an  average  ,  1030,  at  ti.e  [.■.mr  r,i 


'  u)g  at  ap}iroi:iinately  19  tinic.s  cur- 1  in  this  regard. 


bs  of  regard  to  the  sanctity  of  contracts  !  under  accumulatira  in  Eurooean  recomraenaea  provide  an  averag. 

.s  sell- 1  doubtless  carries  some  significance  |  United  States  and  Canadian  ma^em  I  per  cent.,  a  pnerous  return  undp  prevailing  conditions 


T  RUsl  EES  —  ExECL  TQKi 
Admivistr  /VTO.RS 
Tr.VNSPER  Aoe’^’T; 
RpnisTh  ■‘1^' 


PRUDENTIAL 

.TRUST 

COMP/tNV,  limited 

B  HaI.  Dro'-VN,  Pttj  »  .^r; 

H,  N.  Chau'  T  : 

Ciidir'JlAf.  2 

oRuCtNTiAL  ’koiT  ■  ■  ■  ■•n  * 

AUCTION  SALE  OF 
SECURITIES 


Vfia©r  diid  by  vi.rluf.  .i  '.\t  y-j' 
contained  in  n  certain  hypothecuticn 
certain  other  a^rijements.  sli  of  ‘vl.jc!. 
be  produced  Hi  the  lir  ut  jijlr-  ’ 
'vill  be  offered  t'oT  ‘'hI*;  p'lblu  .  ti* 
on  Monday,  tht  lOtli  d.l^  oi  1  «  o-  j 
at  tlie  Iiour  <■>!  te.i  o  <  m 

forenoon  .»t  tl..*  pr‘  I 


Acting  a*  v»iif  Executor  rmii  eanbugs.  Tn  additiL.n,  while  Your  decision  as  to  whether  this  cLSructlve  news’  thfstolk  can  b -  i  the  whole,  favorable.  All  of  the  companies  represented  have  come 

or  l  Ajalcc.  ’Ebr  Roval  '‘anada  N'orihern,  with  pro.spect.3  bond  should  be  retained  or  dispos-  move^un  verv  auSv 

'Vr,..!*  1  ZiU  ♦'''•  expansion  in  iper-  ed  of  would  depend,  it  seems  toVs  aZ  JZ  very  quickly  |  juterest.  If  not  full>  earned  each  year,  paid  in  full,  Tn  the  light  of  pro..- 

Irust,  <.,otnpanv  wUI ,  eanung.s  in  1936  could  upon  whether  your  arc  pr^red  to  i  ^  position  .  pects  for  continued  expansion  In  general  business  and  Indu.strial  condi- 

l.ruig  to  your  f.«tatc  the.  ea.-iily  increase  the  dividend  take  a  chance  on  a  tempoi^'  loss  !  ^  Potentialities  of  the  |  tton.s,  prospects  for  maintenance  of  Interest  payments  appear  bright. 

Lnoivlcdgr,  experience  on  it:-  connnon  stock,  the  possibili-  of  tlie  entire  interest  on  your  hold- j  !  Should  you  desire  a  greater  degree  of  protection,  with,  of  course,  a 

and  t'acilitic*  neccssarv  for  anj  dividend  increase  on  .  ing.s  or  permanent  lo.ss  of  a  por- Li,-  |  lower  average  jdeld,  you  could  eliminate  some  of  the  higher  yielding 

IVjr  the  emrient  conduct  Montreal  Power  appear  somewhat  ’«on  of  intere.st  rate  in  preference  1  uonai  c  'Lmoyvf  increase  your  commitment  on  the  others.  The  li.st  a.s  it 

of  xour  bt.8ir,ca8  without  '  to  ^  moderate  loss  on  your  I  JoTumpriof  C^nick^^^^^  pu":  ‘attractive  one  for  the  average  bu.riness  nvin’s 

,L  J  r  •  .  _  1- roni  a  strictly  investment  point  investment  at  this  time.  ’The  sit-'.  .  v,  .  o*-  aicaei  lor  uii.s  pur  |  in\  estment . 

bo  danger  of  xnte^p-  ^ «  ^t^  I  fo^®.  !  — * - - - 

I  Ion  n%  flciifn  or  otbcr*  u.T>o€‘a.rs  much  more  attrRctlve  The  i  Hviiro  fftUlna-  n/x  •n/xxxrn**  rxvsxvi  '  the  p3.&t  year,  And  inuicutions  *  . 

vi«f  ..  D  Lsl  record  of  this  comT>f4>iv  Uuti  ntt„-nra  Vnii  trom  large  scale  consumption  j  Frrington,  whose  appointment  [  and  permanent  heads  ot  the  van- 

.....  ^^®  ^®tlon  I  for  armaments  wlU  continue  for  to  the  board  of  directors  was  an-  out  departments  to  carry  on  the 

THE  no  reason  \o  assume  that  the  fntnrH  i  ay^inst^  thn  i  .Some  time  to  come.  In  addition,  I  nounced  recently.  The  additional  business  of  government,  with  con- 

rx  /'  W/  A  T  THTY  I  TCT^  '  does  *mt  hold  out  o*  ssihiiities  f  .r  it^iii  niiit..  ulr  1  ^  I  peace  time  uses  for  nickel  have  '  nioney  will  be  used  to  carry  on  j  sequent  benefits  to  biisine.is  iu  the 

R’  O  \  AL  TR  U ST  !  further  nJitefial  exS^nsioii  in  opera-  I  mav  be  fomed"  to  '  ?®!?  substantially  exploration  at  several  joints  ch^f- 1  prorince.  At  the  .same  time,  th 


Diversification  throughout  the  list  is  good  and  the  degree  of  security  is,  t-n  iiied.  ni  kin, 
on  the  whole,  favorable.  All  of  the  companies  represented  have  come  sv  "•  'h  w  ird  p 


'•**t.  thr  lolUuYini: 
parcpU  t'V  bifik 

in^J  upuiT  t 
'A'lii*  h  wil)  bu  T«Nid 


Un-it'rnMl  >fi,ir.*- 
»f  {.Ini.iinifi  .'*•« 
t’  vriiltit  $  I RO  P' 
.1  Ure^' 

■pt  ration 


iiifhnnz.t'd 
<.  'orp«  »r.it  ■«  •! 
^1. 481. 00' 
Cl. 


COM PANY 

''L'’Ct;T''RS  '.ka  TRUSTPr* 


tion.s. 
of  Monti 
numities 


mio-hf  I  iH-rgeiy. 


I  Street,  Quebec.  Que.  |  in  industrial  and  employment  con- :  policy 


eral  work  will  be  started  to  prove  important  Alberta  conipan...  .surh 


I'.  '.£  iNroujinjuJ  Ctf^iiKM,  Ik  A(eu'» 
fd'./i'i'i  asi  in  T/indon,  Engia'wi 

•-£.-:cj  CHARtorn-TUVN,  p  e.i. 

;  n  UxD.’.r  .^Dat^•u'rRATlON  Exc^ro 
$7^6,000.000 


in  industrial  and  employment  con- :  policy.  The  comnanv  mlErht  nos- 1  i  ... aio  pmpvriani,  aio 

ditions  in  the  countrj-.  There  has  ,  ribly  obtain  a  deLlon  ttat^eL.,^®^  ^®  quarter  of  1935  tS-  ' 

,  been  during  the  past  year  or  so.  i  pow^r  legislation  is  unconstitutional, '  Nickel  reported  earamgs  on  its  ^ ®srivriLlifes  to  a  denth  of  700  h  i 

I. some  apprehension  v.ith  regard  to  j  but  if  the  Hydro  still  persisted  in  ^,5!! I®  feet  Them  two  n  ,  - v 

I  pos.sible  adverse  developments  which  refusing  to  accept  the  power.  It  Is  i  »  share.  This  v.-as  the  best  I  400  ft  level  hero  the  ‘®  " 

■  may  result  from  any  change  in  j  difficult  to  see  how  the  acceptance  i  1^®  company’s  history  ,  „he  J®®  ^ ^  was  oledT-d 

I  government  at  Queliec,  but  there  i  could  be  forced  upon  it.  On  the  .  I  worked  in  No  “  Uin  awav  west.  feel  that  vnii  ooulo  jc'i 

.seem,s  little  reason  to  suppose  that  other  hand,  should  the  court  rule  I  ^cations  are  that  operating  results  ,  I  easier  with  some  other  stock  iv,. 

I  any  change  of  government  would !  that  the  legislation  is  unconstltu- 1 1®*’  1"®  ®J?s®Iy  ap- ,  ?nddifion  Nr^  vhMC  recommend  >,r.irig  „„  in- 

•  actually  affect  future  operations  of  I  tional.  continued  refusal  to  accent  :  Proximate  those  for  the  third  quar-  '  5  "h^t  recently  ex^^-  i  the  same  ,u-icc  1. •^  el 


as  Canadian  Western  .Vatuia!  Ga- 
could  hardly  feel  very  .scLiire  u 


investment  Yields 


the  company  veiy  seriously;  this  I  power  by  the  Hydro  would  place  the  I  allowing  for  no  expan-  j  ‘u  No.  o  shaft  was  recently  exteM  ,  providing  almost  rh 

in  view  of  the  record  of  efficient  |  province  in  a  position  of  repudiating  I  business  and  earning  power  ed  to  l,o7o  feet  ^d  crosscumi.g  ,  Canadian  Gann.  r..  fir 


pni:n;Bni;ri  stocks 


hiii'ia  .  Powfi’.  , .  , 

aradtar  Bronze 
.ti.adia"  (‘aruHTH  ls‘. 
.iiiiKHBn  <’<’lancsi' 
anatdur.  Cottons  .  . , 
un.  1’'ui»’LankH  .  ,  «♦ 
obn.iTM  Impcriitl . . , 
oni.  <  oa^  , ,  , ^ 

'om.  Gla.'-s.  -  . . . 

iom.  Textile. ,  o .  ,.,c 
f  ootiyear .  •  •  •  o  «•  o  •  « 
atnaioa  P.  S. 
font.  Cottons- 
Do..  ■  B”  . 


*j  .oo  c  r)9 
7.00  6  60 


7  00 

04,.  2  50 

•  ...’10a  7.00 

99  7  00 

7  00 


Jin  view  of  the  record  ot  efficient  |  province  in  a  position  of  repudiating  ousmeas  ami  earumg  y,eia,  Canadian  (  aim.  1.4  pro- 

service  and  consislent  reduction  in  a  bond  fide  contract,  which  could  1  1450  is  undei^-av  This  T- i  P'tying  a  dividoiM  o-'  .!  p.  i 

!  electricity  rates  over  a  long  period  hardly  be  expected  to  affect  Its  veloniiient  carries  important  ore  i  around  j I.  i,.  yki., 

!  of  years.  credit  favorably.  1936  are  Indicated  in  the  neighbor-  is  X  ^ng  de-  ’approximately  6.6  poi  ,  -ut..  .-um 

j  Canada  Northern  Power,  on  the  ,,  A  ..  1  hood  of  $2  a  share.  A.ntlcipatiag,  ;  Pos>sibilltieh.  ore  is  also  nemg  ae  Canadian  Fairbanks  6  }  .  r  cent,  in- 

i>lA,  other  hand,  is  operating  in  the  pro-  _  ’  .  '  ^  however,  a  further  improvement  in  ^ on  the  i.2^u  mo  i.ozo  rt.  quoted  around  00.  m  firovic.- 

S  OS  Vince  of  Chtario,  where  private  Sturgeon  River — Bankfield  Gold ,  operations  this  year,  it  may  be  as-  J  level.-,  with  good  assajs  repealed.  ^2.3  per  <-.nt  Both  ol 

c  n9 1  ownership  of  powder  services  has  I  Tr-iir  vlease  aivr  me  ana  ia- 1  e^’^^lngs  for  the  period  j  Two  diamond  drill  nmehines  i^e  t.he.9e  companies  hav.  good  pa  -; 

c  S8  i  f>eea  discouraged  during  the  '  formation  that  von  can  concemina  \ excess  of  $2  a  share.  ;  engaged  underground  while  six  drill  records  of  diridendf;  on  the  fire- 

e  sfitwo  decades.  While,  so  far,  tke  :  Sturaecm  River  Gold  '  ^  factor  in  the  future  outlook  machines  are  kept  on  development  ferred  stock.s.  with  prospect.'  f  ir 

S  I  Ontario  Hydro  has  not  showTi  any  :  express  uour  opirion  as  to  the  I  International  Nickel  is  the  huge  in  single  shifts,  while  18  otlwro  are  improved  ojieration.-  and  i-iiininas 

cniserioiis  indications  of  entering  the  >  ^yj.osvec*s  of +he-e  mmes- ~  I  ®®PP®*’  com-  stoping  in  double  shifr.s.  DriUing  during  the  early  future. 

f  **3;xorth  country  in  which  Canada  j  ..w-  ^  ^  ‘  “  1  pany  as  a  by-product  of  its  nickel ;  the  north  claims  from  the  300-ft. 

I'JaI  rcnrfht^ni  ot>erates  such  a  -I .  'operations.  The  market  for  cop- ’  level  of  No.  6  shaft  encountered  -  - - 

4  1  nossibilitv  in  the  future  'must  be  I  capable  jnanag-ement  ^  per  improved  materially  during  the  ;  t^^'o  veins.  5  and  6  feet  wide,  respec-  ^  it.m*.*  _i  n 

?  '  considered  more  especially  in  view  I  Mines,  which  is  deyel- i  j^st  quarter  of  1935,  and  in  the  j  tively,  from  which  low  gold  values  Public  Utilities  and  Regn- 
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‘  North' with  nower  These  factors  i  made  as  to  installation  ;  could  add  verj'  materiallv  to  its  ■  proxiniately  250  men  are  emploj'ed  j  P'iminated  by  cooporat’"!! 

,  ^xorrn  Wlin  power.  ruese  luewi.  „  ,,1  ..mUnmoTif  QltUrmo-Vi  M  lo  ' _ , _  _ '  1  7 _  _ I  Mio  nniv.-r  /-nmi..'ini..«  miH 


red,  but  the  work  was  i 
It  Is  planned  to  continue  i 
north  area  from  the  end 
:  crosscut  north  of  the  j 
1  at  No.  5  shaft.  .4.p- 
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S  ioihEU^  doub^^  r;s;;nsibre  tH®f  earnings  from  thl.s  source 

6.-33 1  _ _ „ _ _ A......  4.V... •  '  believed  that  with  further  under-  ,  Trimm  WniUfr  Im  nf  mm 
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a  material  extent  for  the 'stock  of 


Hiram  Walker  Is,  of  cour&e,  much 


on  the  property. 

Paymaster  Consolidated  has 
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the  power  rpnijianie''  end  p.-uitla 
ing  commi.ssions  in  tho  d'-\ eh.pi’i.'i 

of  broad  general  nilt  -  and  . . on 

ing  rra''tice,  thti.s  avoiding  di-pii*' 


Canada  Northern  having  in  the  past  I  T®*'^’  officials  wdll  decide  '  more  .speculative  than  International  top-reavv  capitalization,  compri.sing  '.>f  I>J Keiieral  rub  -  luid 

coiisistenUy  sold  on  the  market  <>«  i  ^  of  SI  par  value.  '  \m’t,  u’fLbr’’ 

»  fairly  generous  yield  hasl.s,  propertj.  At  the  present  time  ,  ture  of  the  company’s  buslnes.s.  Tlie  Recent  reports  that  a  reduction  in  ,  J,  ^ ‘ 

•  .f  det^loped  to  |  50  per  cent  reduction  in  the  United  capital  of  the  company  wa.e  plan-  higher  eo..G  and 

ValUv  PnwM>  a;State.s  Import  tax  on  spirits  which  ned  are  premature,  oftiical.s  state,  or  nublie  Telain.iG 

Ottawa  Valley  Power  l  considerable  amount  of  surface  ex- Uvent  into  effect  at  the  beginning  of  and  nothing  of  this  nature  will  be  '’t-'i'l'iHi'e"" 

As  I  am  a  holder  of  a  bond.  0/ '  P^®*’^^'®“  and  diamond  drilling.  I  this  year  a.s  the  result  of  the  trade  a„np  it  i.,.  until  the  comnanv  f  tiAv-i-  been  a-ked 


order  to  consider  whe-  j  operating  this  property  with  its  jast  year  between  Canada  and  the 
I  should  endeavor  to  harrow  high-grade  veins,  as  little  united  States  has  already  been  re¬ 


done,  it  is  stated,  until  the  company 
i.c  in  a  po.sitioii  to  consider  a  start  j 
in  paying  dividend.^ 


-orp.-' 
illg  "  it:) 


the  subject  "i  regulurii'ii  in 
countries.  .«iich  as  in  rt.iitral 
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Hi.NK  STOCKS 


l  Z\ket  quotations,  having  recouererf  '  and  develop  th^  the  consumer  by  the  distilleries. 

loS  /ro7n  oroaad  80,  to  mean  that  tahzatum  is  3^00  000  sdiare.s  of  $1  Hiram  Walker  and  Distiller.s-Kea- 

.3  00  ‘‘Market"  is  assuming  that  the  next  ^alue  of  33hich  2.^0, 34o  shares  gram,  with  their  own  hea\y  sup- 

1  no  8  85 1  coupon,  due  April  1st,  is  reasonohlv  ’•  are  i.ssued.  plies  of  matured  whiskies  that  have 

Ion  6  9o'cerfafn  #o  be  paid  or  whether  tlie'  The  deeper  development  pro-  i,een  built  up  In  Canada  over  a 
MIoirccenf  rise  in  quotations  is  ^ei.s-ed  I  granime  mapped  out  a  short  Ume  period  of  years  would  appear  to 

t;75i.  2  chiefly  on  the  prospect  of  the  plant  >^So  by  Bankfield  Gold  Mines  In  an  have  the  advantage  over  the  ma- 

'2  00  G.oo;,,ciHo  fakcu  over  In,  the  Ontario  I  «hdeavor  to  prove  ore  at  depth  is  ■  jority  of  the  United  States  di.stil- 

Hydro  and  an  exchange  of  bonds  bemg  carried  fonv'ard  at  present.  ,  .arfes.  Hence.  It  seems  to  us  that 

'  rtf  refed  “T  /)  F"  '  i  M  hilc  previous  work  on  the  12u  j  stock  of  Hiram  Walker  appears 

■  CHCtrea.  •/.  i  ■  ,  ..-Aft  la™!,..  .«iiti.sl’actnr\'.  _ .v  ...vii.  t—ui - -  if.. 


'  UiVM  and  regulatioii.-  vitti  .‘'U 

trred  stock  gtx'irtg  the  'Ugly  .-utisriictory  rc.'iulr.'' 
id  selling  in  the  nine-  partii:.=.  Tl.c  problem  is  I'lttii 
better  security,  would  plicated  by  im  eurreiuy  qu' 


tl  \t nifii  i  iiTu 
its  "t  ill-  th" 
liiivc  thing  IU;. 
i  Tim  "f  :h.-  'I 
iis  Iha!  phi! 
■pris-  tc 'P  " 
3Pii  i  I., 
ei'in-  -h.i'ib!  r 


tie*'  gii’ing  better  security,  tcoulrt  |  I'u.tm. 

you  advise  .switching  into,  should  ’‘^id  different  rate.-:  .it  ex 
you  cvn.sider  the  Gas  stock  not  par-  to  the  tact  that  material.; 

ieularly  aHratcice  to  hold  in  view  'luired  tor  building  and  luf.iutaminr 
of  the  Social  Credit  government  /—  P'l'Ccr  pi-iperf  le.--  are  .liupi.st  entirely 
eg  •>  '  man'itacfnre'i  ouGide  .if  tlm.se  .  ouii- 

tries,  Ttcgulariiin  is  ci'mpariiti\ el'  , 
Und'xubltdly  the  political  .succe.ss  j  ei'inunssion.-  a^e  i'lex- ! 


Security  Loan  &  Savings 
Earned  8.49  P.C.  on  Stock 


ar.  .Natior.air 
amr'orcc.  , .  . 
'Htnini'TM 

‘•ontffal. 

•  GMi  Srutitt  ,  , 

'  loya'  ,  . . 

'’•>r(5?H  •  , ,  , . . 


-Ki,  I..  A  i  Tf  Lif.lofon,  oa  C  decided  to  deepen  me  snair  tive  possibilities  over  the  next  ; 

attaclied  to  the  situation  as  be- ,  end  establi.sh  new  levels  on  which  or  so. 

Price  Di''.  i'leid  ■  Ottawa  Valley  Pow  er  and  the  .york  will  be  done  before  **■.>« 

K  ml  -  nil  I  Hydro,  it  13  ra^er  difiicult  The  shaft  has  '  ‘  i.  j  .  ■ 

205  Toaio  4  88 1  '^®‘^  make  any  definite  recoin-  ,  heen  completed  and  drifting  is  now  Pajpuiaster  Consohdalcd 


Toaio  4  8(11'^®''  ‘f  Completed  and  drifting  is  now  Pa>Tna8ter  Consobdated  Aberhart  Government  to  make  good  p;ini9.^  rven'  inaki 

^8  00  I  *  f^vm  .f  I'lniild  he  retained  or  I "  425-ft.  level  in  \yhat  information  have  you  on  on  its  pre-election  promi.se.s  of  $25  only  to  find  utter  <'.xren sii . 

12  00  4  20;^^  ^  J  .1,,  pvent  ot  t he  fi’om  tlic  fccond  Paymaster  Consolidated,  .see  it  is  a  month  dividend  to  the  people  of  tion.s  (hut  tlu-  companp  .s 


XKXX  H.  O.  AHATTOIH  | 

\'u I’.-ou vcr.  Th'-  Cnion  I’ackingl 
rni’"ny  '  f  V'uii.  '.'U vt-r,  is  construct- I 
g  ’i""  .$l'*('.i*00  .Tl'iittcir  unij  I 

i.'i.  ing  hell.':''  in  Vancouver,  accord-] 
g  to  i;.  It.  .\rii"ii,  liidii.st'i'ial  Seerc- 
I’-y  of  flic  Mo, 'I’  d  of  Trade.  The  now  ' 
ant  wiU  pro' id-  '  iiiploymer.t  to' 
imc  (nil  woik'  i  -  u-'ti]  on  anmia!  ' 
i,' n  .11  tlio  ucighboiiun.d  of  .$Iiii),.! 


12  00  4.20  ,.  „  J  r„  th.,  cont  ot  the  .  *•  mis'mg  11  om  cue  Paymaster  Consolidated,  .see  it  is  a  month  dividena  to  the  people  o 

in  na  1  '  In •  1  •'  i-omniont  ncrsistlni?  in  Ifvel.  ^  'doing  very  well,  ichat  are  they  ac-  the  pirovince  would,  of  cour.se,  ad 

lo^nu  t.2D|  Ontario  * P  Finances  for  this  new  deveiop-  tually  finding?  Plea.w  give  me  versely  affect  bu.sine.s.s  and  industr} 

i“^^P®I:^®‘  !'«  >'>•  ItoLiri  ViT-  me  program  are  being  provnded  information  you  have  on  in  tlie  province.  There  is.  how 

'IH  legislation  being  uplicld  bj  the  .  ,  ,  p  „  ^Ia^.Alpine  and  ffcic*  7  hyii’i^  fhgj^  sfnf'h’  nr,  xxxi'noufwvn  thAt.  T*rPmie! 


the  radical  jirogram  of  the  new  (iiffjeu'n^  c.':iie''i;tily  alicrc  tomnii-.- 
govenimeiit.  sinus  liuvc  ;-'tartcd  "ii  tlici?'  -tmiit - 

Any  attempt  on  the  part  of  the  with  the  impre.s.^Plp  ttiut  povi'r  eom- 
Aberhart  Government  to  make  good  p'.ime.:!  were  uialiing  lurue  I'liii'ii.-. 
on  its  pre-election  promi.se.s  of  $25  only  to  find  utter  e.^rt-n sii n  m  hm- 
a  month  dividend  to  the  people  of  tion.s  (hut  (lie  companp  .s  ''  ei  e  mub'- 


legislatioii  being  upheld  by  the  .p  MaeAlpine 

court:-!,  (he  outlook  tor  Ottawa  vat-  a,t;ge,ej^tes,  who  recently  agree* 


icy  Power  appcirs  drab. 


purchase  the  remaining  treasurj-  _ '-a.  y.  z.’’ 


Unlike  the  three  other  ;  shares  (379.995  .shares)  at  85  cents 


involved  in  the  Hydro  jxiw'er  sit- 


doing  very  well,  ivhat  are  they  ac-  the  province  would,  of  course,  ad-  ing  little  or  no  [ircfii  "ir 
tualiy  finding?  Plea.ie  give  me  versely  affect  bu.sine.s.s  and  industry  bu.sliu-s.s.  In  .-mch  i'a.Sf.-<  it 
the  latest  information  you  have  on  in  tlie  province.  There  is,  how-  nece.ssary  to  reucli  .i  cu 
thus.  I  have  held  this  stock  .since  ever,  no  indication  that  Premier  settlement  on  ratc.s  uiid 
1916.  IJo  you  advise  to  sell  or  Aberhart  has  any  idea  of  ru.shing  vaUiation  (luc.-tioii  st.and  ic 
hold? — “.Y.  y.  Z.’’  pell-mell  into  the  Social  (Credit  pol-  time  being.  Mexii-.i  lia 

Since  you  have  held  m-  .shares  ‘®>--  advanced  further  than  i 

nf  P'rinanUriiitoii  for  Ko  Tcadv  indicated  that  a  Considerable  s-iiutL  or  <..eiilrul  Amer 
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C.  ill. 
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uation,  OtUvva  Vall^  has  no  expended  and  providing  direc-  detay  will*  be  iiece.ssan.',  and  there  tries  *.n  the  ^le.stion ‘of  . .  gulu'tp.n.  ,  M.ldi 

VealL  to  appears  tobe  sonie  reason  to  doubt  That  .-oiintry  has  b.mn  working  to-  debe. 


Hydro  con  iact  for  V‘®  ,  v‘ew  to  installing  a  mil!  Pi®h®n  with  it.  Advices  from  Al-  Control  of  thl.s  question  v.  bi.  b  «i,cn 

power  pro*  iictioir  In  v^^^^  ,  bringing  the  property  to  produc-  ’rr"i  .?rSties  in  m  indicate  that,  apart  from  the  prop*!rIy  established  slnnihi  prove  i-* 

omiont  i.s  ooe?S^  Sne  arem  iS^ Stwe^  -Ivantage.  ils  it  remove.,  ,hc 


whether  he  will  ever  attempt  to  go  wards  Centralizuiion  and  !  t-ii 
ahead  with  it.  Advices  from  .VI-  Control  of  thl.s  *jue:;tion  v.  '.iii  h  " 
berta  indicate  that,  apart  from  the  prop*;rIy  established  slnnild  prov 


ys  I  i  opulent  i.s  operated  in  conjunction 

ror  V^OnVclICSCCntS  Ontario  Hydro,  which  owns 

II  X  •  1  .  '  'he  rights  on  tlie  Ontario  side  of 

(inci  Invajlds  i'^e  Fans,  it  appears  likely  that,  if 

the  Hydro  is  not  desirous  of  reviv- 

OMfdical  men  are  '“B  9.'“.'''*  '’’“'"r: 

reminded  .hat  il 


Will  be  formed,  with  the  present  P'^e 


-  Alpine  and  .  ^l-ndlc.^  *5  P.I-h.J.  Z  '  ^.’i^.'.iurnp  "iTn'r"  j  ui^n^b  mr 


mg  ns  coiuract  wiLii  o'leav'a  company  shares  and  also  ac- 

.  i  some  arrangement  will  be  entered  ■  options  on  further  blocks,  property, 

«  into  either  for  the  purchase  or  leas-  g^nkfleld  is  located  to  the  west  of  '  The  cc 


government  has  so  fur  pruveri  it-  question  frfim  local  (loliti*-.,  ; 
self  to  be  a  good  one,  tho  sugges-  should  tend  iowurds  hu’Miiig  u)i 
tion  being  that,  out  of  the  govern-  efficient  regulator.'  oi gaiii/aiiou. 
ment’s  political  inexperience,  it  has  [  am  going  t*.  cb.-i-  ■"iiii 
been  pemiitting  deputy  ministers  thought  tliat  regulation  f  rii’  icd 
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The  company  has  been  gradually 


has  been  the  custom'  ing  of  the  Quebec  company's  plant  :  Lmg^Lac  Gold  Mines  in  the  -  building  the  way  for  a  larger  per- 

for  ages  to  prescribe  j  by  the  publicly-owned  power  or- 1  g^yrgeon  River  area  and  comprises  ;  manent  future,  and  since  monthly 
a  daily  allowance  of :  ganization.  In  the  event  of  .such  a  ,  acres  Until  further  develop-  production  at  the  mine  has  been  j 
r-rNXTA  development  however,  it  seems  iin-  ^be  new  levels  to  -steadily  upward,  f  tention  has  re- 

C  ON  VI  DO  likely  that  tlie  terms  would  be  gen-  ;  condition.s.  the  shares  '  cently  been  attracted  to  the  mine  s 

n/ND'T'  enough  to  allow  Ottawa  be  regarded  as  a  speculation.  ;  Possibilities.  Present  luillfeed  aver- | 

l"^l.  Jfv  1  ley  to  pay  the  lull  interest  on  its  !  “  ®  ,  area  between  *7  nmi  SS  ner  ton  I 


Opcp  -ri/. 


CONVIDO  likel.v  tliat  tlie  terms  wouki  be  gen- 
erous  enough  to  allow  Ottawa  Val- 
uLarv  i  ley  to  pay  the  full  interest  on  its 

A  rich  and  nour-  ®''  t®  '•edeem  the  isstm  at  its 

.  .  J  full  par  value. 

isning^  wine,  aged  probably  have  noticed 

for  .i()  years  in  that,  during  the  past  week,  suit  has 
wood  before  bot-  been  entered  by  Ottawa  Valley 


ages  between  $7  and  $8  per  ton 


bond.s  or  to  redeem  the  isPim  at  its  I  iKnusmiifs  ron  winxipeg  *^ud  is  .secured  from  two  shafts.  No, 


wood  before  bot- 


11  par  value.  i  Winnipeg.  —  During  the  first  1 5  and  No.  6.  Some  changes  and  | 

You  will  probably  have  noticed  '  seventeen  days  in  19.36  two  new  in- ;  additions  to  the  mill  will  enable  i 
at.  during  the  past  week,  suit  has  j  lldi^s’ "'coa^  "  manufacturing .  i^®  handle  500-tons  per  day  i 

en  entered  by  Ottawa  Valley '  concern  and  a  sportswear  firm,  em-tas  compared  with  the  December  I 


tlina  by  the  original  against  the  Ontario  Goveiiunent  on  i  ploying  between  them  sixty  persons,  j  average  of  35  tons,  ana  this  objec- 
Tw2i  i: _ 1  jt.  the  ground.s  that  its  power  leglsla- !  r  —  ■  ■  .  . *1  tlve  will  be  striven  for  early  this 


firm,  Warre  &'Co.,  IJie  ground.s  that  its  power  leglsla- 1 
f  /-X  D  ’  tion  iy  tincomstitutional.  .Although  j 

of  Oporto,  Fortu-  Ontario  Power  Act  of  1935  pro- ; 
gal.  vided  that  no  action  can  be  taken  I 

rnnv^i’/ln  Ic  noi'i>r  against  the  Hydro  for  nonfulfilment 
•  k  IL  ®f  contracts  v^ith  the  varlaqs 

>old  in  bulk.  :  po^y,,!-  companie.s,  there  appears  to  | 

'  be  nothing  to  pievenl  tui  action  ; 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


tlve  will  be  striven  for  early  this 
year. 

The  company  recently  .secured 
new  financing  through  tlie  sale  of 
shares  for  cash  and  on  options  on 
four  blocks  of  stock,  which  is  un¬ 
derstood  to  have  been  made  with 
Major-General  D.  M.  Hogarth  and 
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V/=;H.S'  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


At  Your  Service 


President  of  Board 


Bank  of  Canada  Statement 


V'Hi  have  In  your  rniiiJ  a  list  ol  people  lu  your  coiiiruunily 
who  are  ready  to  serx'c  yo»i  in  various  capacities  the 
doctor,  the  dentist,  the  banker,  the  lawyer.  1h'>  clergy 
man,  each  in  his  owu  tield. 

Add  to  this  list  the  life  insurance  ai’cnl,  wlio  i>:  esi>ec'a!Iy 
qualified  to  adti.se  you  regarding  your  financial  prob¬ 
lems.  With  his  help  you  can  plan  for  the  education  of 
your  children,  the  protection  of  your  fiunilj .  liie  .sccuTily 
of  your  business,  your  own  financial  indopendence.  "no 
know  that  your  plan.s  will  be  carried  out 


The  weekly  statement  of  the  Bank  of  Canada  issued  January  22  shows 
a  reduction  of  $5,529,826  in  Dominion  government  deposits,  chartered  bank 
deposits  up  $5,970, SCI  and  notes  in  circulation  dropped  $2,745,501.  Domi¬ 
nion  government  short  term  securitle.s  were  off  $1,972,496. 

ASSCTS: 

1.  ncservo: 

tJold  coin  ond  bullion 

Silver  bullion . 

Sterling  fund3  . 

t'.S  I’undp  . 

Gold  Stand.  Countrisj. . 


Jan.  22  Change  In  week  •Total  ebango 

$  >  S 

179,R38,4ni  —  278,123  J-  72,9.'4,120 

1,496.263  —  142,1  U8  -i-  C09.899 

162,540  -f-  20,406  —  29,710 

11,914,863  +  2,188,665  -f  11,742.238 

9,346  4  4.680  4-  9.346 


Believes  1936  Will  Be  One  of 
Best  ill  History  For 
institutions 


Net  of  $519,276  Shown  After 
Deductions  Including  Divi> 
dends  of  $239,000 

OTHER  PROGRESS  MADE 


179,814.698 
1.638,366 
142  184 
9.756,198 
4,766 


The  Sun  Life  rcitresentative  in  'jour  coini,i.umtj  c 
of  your  ftervit'r.  It  will  pay  jon  to  mneiilt  h')>' 


PLAYS  IMPORTANT  ROLE 


In  Encouraging  Thrift  and  Self- 
i-eliance  Among  the  Masses — 
Danger  of  0>'er-Taxation  Is 
Seen 


3.  >i<»couQtetl .  . . 

4.  Lrftns  and  Advancpp  .  .  . 

5.  Bills  Bought  Is  Open  Market 

6.  Investment!*: 

(a.'  Pom  sh^rt  terra  sc?. . 
(h'  Frev  phort  term  sec  . 
vC)  Other  Dcm.  eecuhties 

^  Tofal.*^  Investracntf. . 

..  BirV  PrcaiJsca . 

All  ether  bfisets . . . 


jMier  muKing  proviaSion  for  con- 
tingencioK  and  reaorve.s,  the  Bank  of 
Canada,  in  its  first  annual  state¬ 
ment  covering  the  period  from 
March  JIth  to  December  31.  1935.  re¬ 
ports  profits  of  $764,228.  From  this 
distributed  two  dividends,  totalling 
$23,9,000  and  contribution  to  the  civil 
service  superannuation  and  retire¬ 
ment  funds  of  $5,951;  leaving  a  bal¬ 
ance  of  $519,276.  representing  net 
profits  from  operations.  This  was 
dispo.scd  of  by  transferring  $173,092 
to  rest  fund  and  placing  ,$346,181  to 
credit  of  (he  receiver-general  of 
Canada,  account  consolidated  rove-  i 
nue  fund.  ] 

Although  comparisons  are  diffi- 1 
cult,  the  balance  sheet  shows  re-  I 
serves  of  gold  coin  and  bullion ! 
amc'Unting  to  $180,509,3-12  compared  I 
witJi  $106, 581, 355  a.s  reported  in  the  ■ 
finst  weekly  statement  issued  March  j 
13tli.  On  the  same  comparative  ba-  i 
sis  silver  bullion  is  up  at  $1,638,366  ' 
from  $986,364,  sterling  funds  $27  000  I 
higher  at  $219,235.  U.  S.  funds  up  ' 
over  .$3,750,000  at  $4,003,866  and 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office 


MONTREAL 


TOT.VL  ASSUT3 

LIABIl.irilC.o: 

1.  Capital  palj  up . 

2.  K«:  fund  . 

3.  Notft>  in  circuiaUon . 

4.  Deposi ta¬ 

la)  Poirirtor . 

(b)  I’miindal . 

Cha.'fered  tants ,  .  . 
'i'  Other  . .  . 


UMI  S  I  .  I  VRSOX 

nf  Ill.  f’.uik  of  Toronto.  Montreal 
>'ifn.\  wi.ii  v....-  elcctcJ  president  of 
the  .Mouifca!  Hoard  of  Trade,  at  the 
r.iuiii.'l  l  ui'tir.g  lioUi  this  week. 


JFbeCMtrtne 

Liability  Guiiranteeci  by  the  FhoeTi.*: 
irihiuitaziCQ  Coinpan>’  of  H.irtfo.'d 
Total  Security,  $42,237,835.1'.’! 
CANADIAN  DEFARTMENT, 
MONTREAL 

A-  H.  VALLANCE,  S.  M.  ELLIOTT 
Joint-^tuIlucf‘^  joiiit-Mana  ^cr 

GEO.  LY.MAX  &  SON  Ltd 

Gnienl  Avnnt.. 

McGII.l,  m.UG..  4S5  McGii!  St., 
MONTUrAI 


TotdJepomM .  206,354,143  209.782,312  4-  1.228,169  4  58,364,561 

biubilititv  payable  abroad . .  .  .  .  . 

-Ml  other  liatilitica .  1,0;'.6,5SS  K79.t62  —  687,481  a  279.450 

TOTAL  LIAPn.ITIE.S .  397,'’7.5.487  005.7.13.817  ~  2,031,670  i-  46,429.060 

The  ratio  of  net  reserve  to  rote?  and  dop.wit  liabi'itieo  ie  64  34  per  cent  aacompnrod  with  63.42 
C“;jt  In  the  p.-evio-js  week  Not  rc.crvc  ia  iltrii  1  ot  ascela  leso  ilcna  5  o(  liabilities. 

‘.'Ince  formation  of  hank. 


:  l  a.iriiiii  irt  need  for  the  avoidance 
.'t  v.astc  and  the  spreading  of  new 
1  hurden.-  on  an  equitable  basis. 

•  (ilu  ii.ii-:l> ,  aiix  measures  which  im- 
i'air  the  aiiilit.v  of  lite  average  man 
I. 'Old  .-ocial  security  for  himself 
ar.  (K triiiictual  to  society  as  a 
whol..  Tin  life  insurance  poiicy- 
Ip'l.icr  iiie.\  itiibij  sliare.s  ths  burden 
of  iacn  a.M'd  aovernmont  cost,  and 
.la.t  l.iira.'fi  place.i  .-piviiically  on 
Kf..'  in.-;:r.iiu'.;  con.stitutes  an  addi- 
rduial  ir.ipairnion.’  .'.f  the.  ability  of 
p.ilict  holders  of  this 
i.'ifiirry  t..  in.'ike  t!,o;nf r Iv.-.-^  inde- 
;■  n.i..'i  :  of  eovcrnuient  ;iid.” 

!;i  j,.  lue  rasiinmce  re- 

i.-r  '  Mr.  Xollca  .said;— i 
h. w.a  -  ,i  -iih^ointi.-i!  ;ncro.3.-=e  I 
la  ill.  .'iufMiii;  of  iKV.-  bi!.-;ines.s  pl.ac-  ■ 
.  .i  .11  A  imtable  tr.^nd 

.a  In  .'"'at  rwi-i  r.-pavnuTit  of  many 
1'.'  <:  h.aii  ,  ic'  people  with  £ur- ' 
pin  i....n-->  i.'i.i.n^  tim-  one  of  the. 

^  i  )'  mi.  -  .v  investmeru,  and 
III.  ;■  t.i  .".florin-;  the  reserves  in 
■'  ■  ■  aiai  greatly  iitrength- 

.'i.n  h.  ar  !  r..ni  itu’  .  landpoint  , 
ii'-  o'-i  ;tivii  it-elf.  great  od- ' 
'..111'  •  •  :  I  \..i  ■  n;a<!..'  during  the  , 


E.  Matthews  of  Brandon, 
Elected  President  of  C.L.U, 
For  Year  1936  ' 


I  Toronto. —  At  the  annual  general 
I  meeting  of  the  Life  I’uderwriters’ 

I  Association  of  Canada,  held  this 
I  week,  at  Royal  York  Hotel,  officers 
I  and  directors  for  the  year  1936  were 
elected.  ,T.  F.  .Matthews,  C.L.X'.,  of 
Brandon,  representing  the  North 
American  l.ife  Assurance  Co.,  was 
elected  president  of  the  association, 
and  IVni.  A.  Kennedy,  C-L.!'.,  of 
Winnipeg,  representing  the  Manu¬ 
facturers’  Life  Insurance  Co,,  ovas 
elected  vice-president. 

C.  S.  Miller,  C.L.I’..  of  Ottawa,  who 
has  been  in  the  life  Insurance  busi¬ 
ness  for  59  years  and  has  served  a 
term  as  president  of  the  Dominion 
Association,  was  elected  a  chartere.l 
life  member  of  the  body. 

Other  officers  an.i  direetors  elect¬ 
ed  ivcre  as  follows; 

Provincial  vice-presidents;  Brit¬ 
ish  Columbia,  K.  G.  MacKen.^ie, 
C.L.U.,  Mutual  Life  Assurance  Co. 
of  Lauada.  New  Westminster;  Al¬ 
berto,  It.  n.  Hockey,  Mutual  Life 
Assurance  Co.  of  Canada,,  Calgary; 
Saskatchewan,  S.  S.  Squarebriggs, 
Metropolitan  Life  Insurance  Co-, 
Sa.skatoon;  Manitoba,  II.  Ilardern,  i 
C.L.U.,  Sun  Life  Assurance  Co.  of  i 


A  British  Banker  on  Er 
and  World  Trade 


ESSEX  &  SUFFOLK 

IVioltahle  fiisnraiiee  boclety, 
f.lmited  of  Lndand 

I.MAbLI.SHED  A  l>  I8C.- 

FIRE  INST  RANCi: 

l.-.-rry  pulitv  hacked  by 


By  WILLIAM  FLAVILL  TUKE 

CKairman  of  Darclayn  Bank,  Limited,  at  the  annual  meetinjr,  January 
London 


j  bloc’  currencle.=,  vchich  resulted 
from  the  devaluation  of  the  dollar, 
also  perslrts,  and  doubts  of  the 
ability  of  members  of  the  ‘gold  bloc’ 
to  maintain  existing  purities  have 
resulted  in  heavy  shipments  of  gold 
I  westward  across  the  Atlantic,  thus 
further  increasing  the  enormous 
stocks  of  the  metal  held  in  the  Unit¬ 
ed  States.  On  the  other  hand,  the 
stability  of  exchange  quotations 
within  the  'sterling  area’  has  been 
helpful  in  the  development  of  Inter¬ 
national  trade  over  a  large  part  of 
the  World,  while,  the  ris®  In  the 
prloei:  of  primary  commodities,  the 
depreciation  of  tlie  pound  and  the  j 
dollar,  cheap  money  and  funding  | 
Echenifcs,  have  relieved  the  burden , 
of  debt  in  many  countries.  There  is  . 
also  the  fact  that  the  continued  ex¬ 
pansion  in  indurtrlal  activity  ha.9 ! 
been  partly  n^sponsible  for  a  further ! 
reduction  in  the  enormous  stocks  of 
raw  materials  which,  for  a  long 
period,  have  overshad.owed  markets.  I 
In  addition  to  these  influence.s,  the  i 


I  In  so  far  as  the  outlook  for  trade 
;  V.  ith  the  Overseas  Dominions  and 
other  parts  of  the  Empire  Is  con- 
^oern'  d,  I  am  glad  to  say  that  Mr. 
H.  L.  vl.  Tritton,  who  as  Chairman 
of  Barclays  Bank  (DomLnlon,  Colo¬ 
nial  .and  Overseas)  is  well  qualified 
to  speak,  is  very  satisfied  with  the 
progress  which  has  been  made  in  the 
.'  last  t'velve  months  in  the  territo¬ 
ries  where  that  Bunk  is  located; 
while  Sir  Robert  Borden,  the  I’resl- 
deat  of  our  Canadian  Bank,  also 
stri’-;cs  a  note  of  restrained  optim¬ 
ism  in  his  recent  address  to  the 
shareholders  of  that  institution.  He 
emphasized  the  fact  that,  comparing  j 
l.T'.  with  1934.  Canada  in  export 
t-ade  had  advanced  from  tenth  to  | 
titili  place  among  the  great  commer¬ 
cial  nations;  in  import  trade  she  had 
desci'indcd  from  eighth  position  to 
ninth  position,  and  in  total  trad.j  she 
had  advance.!  from  ninth  to  ei.giith 
place.  T  think  -we  may  feel  that,  in 
a  very  difficult  period,  the  Ottawa 
Agreements  have  proved  beneficial 
to  all  parties  concerned,  'fhe  vari¬ 
ous  trade  agreements  with  foreign 
countries  have  also  -worked  satisfac¬ 
torily,  the  value  of  our  exports  to 
countries  with  -whom  such  .agree¬ 
ments  have  been  made  having  in¬ 
creased  over  the  past  three  years  to 
a  greater  extent  than  the  value  of 
shipments  to  other  foreign  markets. 


lANADIAN  OFFICr.  MONTREAL 
C.  I'.  SANDCK.-.,  M.-.ndgcr 

GEO.  LY5IAN  X  SON  Ltd 

General  Amenta 
McGiLL  BLDG..  485  McGill 
MONTREAL 


Phone.  MArquette  5241-41’ 


ASSURANCE  UNDERWRITERS 
CORPORATION  LTD. 

Insurance  Managers 

Afi-f'vrii'n  I  ilCHiillAFC 

MILMKB  su'ly 
276  .Si.  James  St.  M'.  ’Momreai 

l  etci  tiono  il.Srhntir  eoi.x 


'••ilicc.  Much  more 
i>:'n--  wri-t‘'>n  for 
•  r-rv.o  it  will  pro- 
■  r'i'.;ar!''s  ;iDd  the 
ry  i.irvely  now  it 
ro  till  ..-pecific 


Toronto.  —  Following  the  annual 
meeting  of  the  Guaranty  Trust  Co. 
Canadii,  held  in  Windsor  on  Thurs¬ 
day,  January  23rd,  the  election  of 
the  following  officer.s  and  directors 
of  the  compitny  was  announced: 

Chairman  of  the  hoard.  A.  F. 
Hoaly;  pre.sident.  E.  Blake  Winter; 
vice-pres.,  E.M.  Proctor.  B.A.Sc.,  W.D. 
Roach.  IC.C.,  and  T.  TValker  'White- 
side,  K.C.;  general  manager  and 
.secretary-treasurer.  ,1.  tVilson  Berry, 
together  with  the  following  direc¬ 
tors:  F.  A.  Hough,  K.C..  TV.  N.  tlat- 
field,  D.  c.  Kinning,  fC.t'.,  Roht. 
Maisey,  E.  T.  Riordan.  J.  M.  Have.s, 


Great- We.'-l  r.ife  Assurance  Co.,  To 
roirto. 

Addifioniil  nieinber.s  of  fhe  boaro 
ot  directors:  B.  Vi.se.  <'.L.U..  Im 
periul  Life  As.surancc  Co.,  Toronto 
.Toliii  lio.s.'-'.  <  .I..U.,  Traveler.s  Insur¬ 
ance  I'd.  of  Hartford.  Toronto;  E.  .1. 
Saekville,  c.  T..  U.,  Manufacturers 
I.ifc  Insurance  Co..  Peterborough, 
.foseiih  Vivian.  C.r,.t*.,  I.ondon  Life 
In.suraneo  f  o..  Brantford. 


'  that  feeling  of  personal  sccurity 
'  and  -well-being  that  omployinent  in 
I  some  useful  occupation  alone  can 
1  give.  This  is,  perhaps,  the  greatest 
I  achievement. 

'  T7nfortunately,  t'nere  is  still  much 
unemployment  throughout  the 
World.  In  this  country  alore,  w-e 
have  over  i.800.00'i  oeople  register¬ 
ed  as  unemployed,  and  we  have  to 
admit  that,  to  a  very  considerable 
;  extent,  the  solution  of  this  grievous 
'  problem  is  to  be  found  in  that  Lii- 
.  crease  lu  our  overseas  trade  which 
.  the  spirit  of  economic  self-sufflcien- 
'  cy  is  making  so  difficult.  Upon  a 
;  satisfactory  revival  in  international 
I  trade  depends,  not  only  the  raising 
'  of  our  own  standard  of  living,  b-jt 
I  also  that  of  other  countries.  Amongst 
the  factors  tending  to  prevent  a  re- 
I  vival  of  World  trade,  Is  the  lack  of 
confidence  in  the  stability  of  the 
!  relationship  between  the  various 
currencies  of  the  World.  I  think 
most  people  w-ill  agree  tha*  the 
,  re.storation  of  confidence  in  the  stab¬ 
ility  of  the  exchanges  is  one  of  the 
tnajor  requirements  of  the  present 
'  time,  but  the  factors  I  have  meu- 
tio:ied  suggest  that  V.'orld  condi¬ 
tions,  political,  financial  and  econ¬ 
omic,  are  not  such  as  to  justify  the 
hope  of  any  early  return  to  a  stable 
international  monetary  system. 

.  .Many  of  the  difficulties  involved  are 
■  largely  outside  our  control,  but  as 
a  great  and  powerful  nation  offering 
I  a  large  market  for  the  products  of 
other  countries,  w-c  have  w-ldespread 
influence  and,  consequently,  grave 
,  responKibilities. 

J  I  do  not  -vish  to  sound  a  note  of 
pes.slmi.sm.  Balancing  the  credit 
and  debit  items  in  the  events  of  the 
past  twelve  months,  it  w-ould  appear 
that  real  progress  has  been  made 
and,  if  w-e  are  spared  further  major 
developments  of  a  di.sturbing  char¬ 
acter  abroad,  or  coniplicatlon.s  at 
home,  I  see  no  reason  w-hy  tlie  re- 
;  cent  Improvement  should  not  lie 
continued.  The  problems  still  to  be 
solved  call  for  statn.snianship  and 
leadership  of  a  high  order,  but,  re¬ 
membering  all  the  achievement.^ 
V. hich  the  modem  World  has  to  it.i 
credit,  I  fee]  justified  in  believing 
j  that  eventually  a  way  -will  he  found 
of  removing  tho.se  fc.ar:'  which,  hy 
I  leading  to  the  adoption  of  polieie.s  of 
I  economic  self-sufficiency,  retard  iu- 
'  ternatlonal  progress. 


Pi  o''i-c‘ssive  Year  Reported  With 
Surp!u.s  and  Reserves  A< 
Total  of  $266,435 

il.iiira.x.  At  the  annua!  general 
oi  ib:  Maritime  Life  Assur- 
rii.mi.ai.y,  bold  here,  it  was  an- 
p.icani’*  d  t.ba’  rbarcholder.s  are  being 
paid  ihcir  Mr.-:  dnidend  this  vear. 
o.  pi.rr-  -h'cved  that  bu.siness  devel- 
•  qiii,*!.-  b.iil  continued  .cince  thec<''m- 
ji.-.i'.i  c 'laldi.-hed,  twelve  >ears 

.  I'ld  Ill  ci.';oi!  TO  pay  the  di- 
vidi  I'.d  '.'a:  tii:.  ii'  lOteii  rf.-erves  had 
i  I '  i  !  'I  (ii  a,UiUal  r-'port 
-i;,:'  -  ib;.-  arriied  at 


kin  ITEMiR  I  I  HtRLVG  HOtbl 


powFR  rnoiM  c'Tiov  ON  niAiniKs 

P.''.s’;na.  Tb»  output,  of  central 
elei  tri  -  .stations  in  I'le  i-r.-ilrie  prov¬ 
inces  lii.st  >  »  ir  amounted  to  1.6Sl,.52a.- 
fiOii  kilowatt  hourc!,  a.s  compared  with 
1  ,of'2. 8 1 7.6’*I0  U." '.b.  in  198,,  or  a  -.vorlt- 
day  avcras»  in  I93r.  or'  4.607.11110  k  t*- 
h.  and  in  1!‘S4,  t.Hy.i.OO  k.'v.li 


.•t,  b'-ok  or  par 
ed  adequiitv  to 
.  '  The  report 
•'■r\c  lias  been 
le  <’ompan--’.s 
■ tate." 

•tilent  .--howed 
t,-  .•.mounted  to 
•a.  had  become 
iuiost  doubled 
i  at  The  clo.4e 


LONDON  DRY 


;rG'>TiiO 


Bank  Clearings 


ainfi 


■When  speaking  to  you  last  year, 

I  mentioned  certain  factors  which 
.suggested  that  t’nc  World  was  slow¬ 
ly  emerging  from  the  depression. 

The  past  twelve  months  have  wit¬ 
nessed  further  progress,  but  unfor¬ 
tunately  other  developments  have 
tended  to  obscure  the  outlook  and 
to  retard  the  grow-th  of  confidence 
justified  hy  the  Increased  volume  r.f 
trade  enloyed  over  a  large  pan  of 
file  World,  and  not  least  in  thi.s 
country. 

.Any  attempt  to  assess  the  future 
trend  of  economic  events  must  rake 
account  of  the  fact  that^  after  a  long 
period  of  peaceful  endeavour,  there 
is  now  a  revlial  amongst  many  na- 
tlon.s  of  that  feeling  of  in.securif:-, 
which  accentuates  the  ttuidency  to¬ 
wards  economic  nationalism,  acd  _ 
thus  postpones  the  benefits  which  L.  S.  Mackcr.sy.  a.ssistant  maniiger 
would  result  from  a  more  liberal  at  Edmonton,  has  been  aiipoimcd 
trade  policy.  The  disequilibrium  assistant  Western  suxicrintendcnl.  at 
betw-een  the  dollar  and  th"  ‘gold  |  wimipeg 


A  cocktail  -  a  cotlins  - 
or  other  mixed  drinks, 
based  on  Vickers’  Gin. 
acquire  a  flavor  and 
fragrance  not  possible 
when  any  other  gin  is 
used. 


Staff  AoDointments 


r.MI'ERf \I/  BANK  01  (  \X.AI>\ 

G.  R.  F.  Kirkpatrick,  having  com- 
rdeted  fifty  years'  service  and  forty- 
four  and  half  years  as  manager  of 
the  Edmonton  branch  of  the  Impe¬ 
rial  Bank  of  I'anad-a.  is  being  shortly 
i-etired  on  pension  owing  to  ill 
health,  and  •'.vill  he  sncoeedeil  by  J. 
\.  Wetmore.  a*  ore, sent  ma.ca.ger  rxt 


I" iptiliii !■  Ill ,  I'll'  .1  I  i>  ’In 

1  liimal  .11'  I  'liif  o;  'll  ill  li  r.  ii'  i 

I  'inip.'iiiif.'  .-••rii  •.  ,1.4  iim  n 

monc.i.  I'll!  Itif.i  ;ire  iln  pa'int-lii. 

rind  ^iiiinr;.'  of  i'.'>,0".i, . .  ■, 

Mill',  thrnuyli  lli'-i  l■"-l'|l"r.•li  ,\ I 
iiii'iin-.  nil  builiiiii-:  r-nctal  : 

I' 'I  ilioiiii-ciM;.'  iHid  are  bus  r.  ■  i",  j 
1112  ,:o\ '  niiiicni  of  ibe  hii’-iii  h  or  1 

■Ill'll'  Miiiti'ir'  This  ’’aet  L  u*  •  ^ 

•  :;il  iiiipoi''aii>''  a!  :bi  p’'e.  i  tit  t  'ni 

liecau  1  (if  llie  :iii'''r,'i.s'rig  eu.-t  I't 
.■o\ f'l'iiiiii'n  I  and  ibi-  iii'mi'n;-  gm  1 
ei-nnienl  debt  loiii!  riiiring  a  per-  1 
od  of  erononiif  f-iri'S'  Mjeh  as  thr 
liroiK'b  whii'li  we  have  been  P'Vs.s-  j 
np  evf riiordlnnry  governinentai  I 
iiieaMir«':i  are  unavoidable.  How - 
'■er.  a*  'iieb  a  time  there  Is  an  ex-  I 


W.  I..  Gilliland,  a.’ii.istant  Western 
.upf  rin’emlent  at  Winnineg.  and 
lo-rnerli  manager  a:  Ki.giu'i. 
lia.s  been  appolDied  mauager  at  '.al 


Di«tilled  and  bottled  under  the  direct  auperrltlon  of  the 
lyoprietora  Joiseph  A  John  VIcker*  &  Ck>.,  Ltd.,  Ixindon, 
i'nCland,  b»  rUtillirre  Corporation.  Limited.  Montrer' 


l?l, 8.56.062 
168,«5.t 

198,151,469 

231,281 

4-  l,79:.r42rt 
-i-  f2,627 

+  85,185.894 
66,164 

22:00.687 

2,200,000 

—  CS7 

:  22100.000 

26,728,651 

24,756,055. 

—  1,972.490 

—  10.090,237 

82.900,206 

82,909.121 

+  8,910 

—  82.104,516 

109,628,7^7 

111.9S2 

4,309,895 

107,065,177 

111.947 

2,363#94»o 

—  1,963.580 

f  15 

—  1,92.'5.470 

—  42,194.754 
+  111,947 

-+-  1,192.028 

807,775,487 

605.743,917 

—  2,031,070 

■e  46,429,050 

E,0C0,0C0 

88,154,761 

6,000.000 

173.0‘i2 

9li.409"60 

173,090 
—  2,745,601 

-f  8,360 

■f  173,092 
~  7,396,40.’> 

86,293.854 

30,734.028 

~  5', 029.828 

■f  26,772,388 

171,412,733 

847,557 

177.r.83,.5fl4 

1,634,691 

I  0.970.861 
-i-  787.134 

25*455,956 

1.356,763 

206,554,143 

209.782,312 

A  1.228,169 

-f  58,361,561 

1,066,583 

■  K79.t52 

687,431 

a  ■  279^450 
— 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GOOD  GAINS  IN 
ALL  SECTIONS 
OF  MINING  LIST 

Twenty-nine  New  Highs  Record¬ 
ed,  With  Golds  in 
the  Lead 

heavyIn  ^LUME 

Toronto  Bureau  The  Financial  Times 
Torfiiito. — lindrr  tlio  active  Icader- 
f'liili  of  i;old  issues  tlic  mining;  s(!c- 
lion  of  the  Toronto  Stock  I'ixchanRe 
continued  its  upward  trend  duriiiK 
I  he  week  under  review  with  evc'ry 
section  of  I  lie  list  recordintt  favor¬ 
able  gains.  Kuiuor.s  wliicli  prevail¬ 
ed  tlirougliout  niosl  of  ilie  period 
of  a  furlhor  iintrease  in  Ilia  price  of 
gold  and  an  upward  revaluation  of 
silver  wt'ie  responsible  in  a  large 
measure  for  the  active  interest  taken 
III  I  In-  sov'iindary  and  junior  golds. 
.\  total  of  2!)  new  high  marks  were 
chiilked  up,  with  the  golds  showing 
the  hirgest  majority  of  new  peaks. 

Share  \olume  continued  well  o\cr 
over  the  million  share  mark  and  on 
one  ois'asion  reached  over  ;’.,25(t.Odt' 
shaft's,  the  highest  individual  day's 
transiictious  since  .April  L’l.  l!t:il. 
I'ht'  inde.x  id'  L’o  gtdds  tidvanced  to 
new  liigli  ground  at  but  clos¬ 

ed  the  week  under  review  at  1112. til. 
gain  of  2.HS  points.  The  mis- 
■llaneous  mines  index  likewi.se  ad- 
\  a  need  to  a,  new  high  of  ITl.ot',  a 
to  t  gain  of  a. 11  points. 

Secondary  (iolds  Strong 
Among  the  secondary  golil  issues 
to  register  new  highs  were  General 
I’atricia  at  .l::?.:)n.  Iiuffalo-Ankerile 
Tin.  Maeassu  .'jit.no.  Little  Long 
Uic  ?7..").'i.  Siscoe  10,  I’icgle  Crow 
.S1.S7.  Sylvaiiili!  reached  its 
former  high  mark  tiud  showed  a  net 
:  ,'iin  of  IS  points  on  the  week.  Keaj 
\uthier  :id\anced  !i  poini.s  to  a  new 
high  at  SI.!)'!,  wliilc  .McWatiers  was 
I,:;  points  higher.  Coniauruji^  eas- 
I'd  tint!  Canadian  .\lalartic  along 
with  Tidmrn  tiiovt'd  into  slightly 
firmer  ground.  San  Antonio  do- 
lined  ;j  points,  while  Prospecittrs 
.Xirwtiys  was  10  iioiiiLs  higher.  Pa- 
mour  Porcupine  and  (jnebec  Gtdd 
Mining  chiilked  up  new  highs  iit 
M.Sa  and  $1.;J2  respt'ctivoly.  In  the 
jnnior  .grotip,  .1.  .M.  Consolidated, 
which  sold  to  ii  now  pe;ik,  advanced 
points  on  the  week,  while  .Mc- 
Kenzit;  Ked  I.tike  and  Piiyma.sler 
also  registered  new  hi.chs.  I’todnc- 
lioii  at  the  former  mine  for  the 
fourth  iiuarter  of  10;’5  iimounted  to 
;  17S..‘.:’,!I  from  11,712  tons  of  ore 
milled,  iis  compared  with  $100,200 
from  11,072  tons  treated  in  the  I’.rd 
qtiarter.  Prestion  Last  Dome  was 
strong  spot  and  the  stork  iid- 
\iiiK-ed  itito  new  high  grotind  at  5"'4 
I'ctits.  Perron  Gold,  fted  Lake  Gold 
Shore  iiiid  Sullivan  sold  to  new  high 
levi'Is.  ,\nglo-Huronian  was  un- 
■liiinged  from  the  previou.s  week'.s 
final.  Stadaeona  showed  a  net  gain 
of  points,  while  Granada,  in 

iiirly  hciivy  turnover  iidvanced  10 
points.  Ivcno  Gold,  Lebel  Oro,  Guu- 
inir  Gold  iind  Cariboo  Gold  Quartz 
-iiitied  minor  iimotints.  Afton,  Ilig 
Mi.s.souri,  God's  Liike,  Hard  Kock, 

I  iishota  and  Wayside  eased  frac¬ 
tious.  Mowey  and  Maple  U'af  con- 
liniied  firm.  MeVittie  Gniham  was 
-trong  sfiot  iind  the  stock  tidviinc- 
rd  11  >2  point.-. 

After  ciirlier  strength  in  the  sen- 
i.ir  gold  group  which  stiw  some  of 
iIk^  leaders  at  new  all-time  highs, 
price  movements  turned  reatUioiiary 
I  It  hough  lo.ssi's  were  only  of  a  min¬ 
or  mitur;'.  Lttke  Shore  .-ind  Pioneer 
advanced  'i  ttnd  Id  points  respec¬ 
tively,  while  Teck-llughes  held  firm. 
Dotue  Mines  touched  a  new  high  :it 
>f.2.  while  .McIntyre  tilso  reached  a 
peak  of  pt'i.  tilthough  both  issues 
reacted  slightly  later.  Hollinger 
was  a  shade  easier  while  llrtilorne 
and  Wrighi-llargrctives  declined 
minor  timmints. 

I  (iiir  New  Highs 
In  the  b.ise,  metal  group  lour  new 
highs  were  recorded  with  Noranda. 
Hudson  Iltiy,  Sudbury  Hasin  and 
Pend  Dreille  titnong  the  most  jtetive 
features.  Norandti  established  a 
new  peak  of  $10C'  "hile  llud.son 
Hay  wiis  high  ;it  2(  'k.  l  alcon- 
liridge  .Nickel  showed  ti  ii''!  gain  id' 

■■>  point.s  on  reports  of  :i  in¬ 

crease  in  produclioti  at  the  Sudbury 
and  Norwiiy  plants.  Waite-Ainulet, 
lowiigtiiiH'.  tind  Itase  .Mcttils  eased 
fnictionall.v .  w  hile  Sherritt-Gordon 
held  firm. 

Willi  one  except  ion.  every  issue  in 
the  silver  si'ctioii  recorded  ii  net 
rain  with  Ctistla  Trethewey.  .\ipis- 
iiig  and  Ventures  all  chiilking  itp 
new  peaks.  Mining  I  orporation  iid- 
vaneed  1.7  points  on  the  week,  while 
Lldorado  was  •">  points  higher.  Other 
issues  to  show  fractional  tidviinces 
in.  luded:  Algoma,  Dotuinion  lONplor- 
ers.  Lake  .Mtiron  and  I’ctersoii  Co- 
hali. 

Texiis  Canadian  in  the  oil  and 
g,is  section  continued  its  upward 
movement  tiiid  the  stock  in  lairly 
heavy  trading  tidvanced  to  ti  new  j 


j  peak  of  $2.1.').  ciiemiciil  Ttesearch 
tind  Calgiiry  Ldmonton  showed 
j  net  gtiins  id'  .'!n  and  l.'i  points  rc- 
j  spectively.  while  .Nordon  tind  Olgti 
gtiined  fractions.  Oil  Sections  and 
j  Acme  retmiined  firm  and  Uoyaliti' 
I  lost  .7  points.  Dalhousie  ttml  llome 
Oil  eased  minor  aiuounts. 

Lakeside  Kirkland  Gold 

To  Resume  Operations 

Toronlo  Bureau  The  Financial  Timea 
Toronto.  j.akeside-Kirkland 

Gold  .Mines,  lorrnerly  the  old  Queen 
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Leb-i  property,  atitiounccs  that  op- 1  gold  and  431,024  ounces  of  silver 
cr.'itiotts  iiro  to  be  resttmed  oti  their' 
profterly  in  the  Kirkland  Lake  area. 

A  large  scale  programme  of  devel¬ 
opment,  including  the  sinking  of  a 
shiift  to  a  depth  of  1,0il0  feel,  is  con¬ 
templated.  It  is  plantied  to  stnk  the 
shaft,  located  approxitnately  600  ft. 
west  of  the  present  shaft,  to  the 
idUt-ft.  level  before  tiny  lalerjil  work 
is  done  wit  it  the  exception  of  a  sta¬ 
tion  ai  the  :i00-ft.  level  to  eonneet 
up  with  the  old  workings,  wliielt  con¬ 
sist  of  some  L.jOit  ft.  of  drifting  on 
the  .';iin-ft.  horizon.  f 

I'inances  for  the  programme, 
which  involves  ati  expenditure  of 
aii|iroximately  $4n0.n(i|i.  iire  beitig 
furtiished  by  the  L.  15.  Knajip  Syn¬ 
dicate.  which  is  taking  down  l.OOO,- 
OOn  shares  of  stock  at  10  cents  per 
share.  The  shares  are  to  bo  held  by 
the  Syndicate,  of  which  17.  15.  Knapp, 

David  Gross  and  17.  15.  Wood  arc  j 
truste‘'s,  for  unit-holders  until  satis- j 
factory  ore  reserves  have  been  built 
up. 

In  the  opinion  of  .Mr.  Knapp,  who 
has  spend  several  months  on  the 
property  opening  ni)  and  diamond 
drilling  and  crosscutting  In  check 
up  the  vein  theor.v.  the  geological 
and  vein  structure  is  <,i  the  same 
character  as  fhtit  in  the  western 
part  of  the  camp. 

Eldorado  Developments 

Continuing  Favorably 

Toronto  Bureau  Tbo  Finoncial  Timaa 

Toronto. — Gilbert  A.  LaBine.  vice- 
president  and  managing  director  of 
Lldorado  Gold  .Mines,  who  recently 
returned  from  the  west  where  he 
conferred  with  Lmil  Wahl,  mine 
manager,  stated  to  The  Financial 
Times  that  development  and  mine 
conditions  arc  continuing  favorably. 

Recent  modifications  permitting 
making  a.  straight  silver  concentrate 
by  flotiition  as  well  as  a  pitch¬ 
blende  concentrate,  allowing  much 
higher  recoveries  than  formerly, 
have  been  completely  installed  and 
the  mill  now  .should  be  running  at 
its  i-ated  capacity  of  7.'5  tons  per  day. 

The  plane  owned  by  the. company 
is  in  constant  operation  during  the 
winter  months  taking  out  a  large 
tonnage  of  concentrates  for  the 
Fort  Hope  refinery  which  is  operat¬ 
ing  at  full  capacity. 

Mr.  lyaBine  states  that  he  is  more 
hopeful  of  much  better  results  dur- 
in.g  the  coming  year  as  most  of  the 
problems  have  been  overeome. 

Shenango  Officials  Report 
Good  Progress  With  Mill 


\Onfario  Gold  Output  In 
*35  Up  Nearly  $4,500,000 

Forty  Producing  Mines  Treated  7,009,576  Tons  Ore,  From  , 
'  Which  was  Recovered  $74,517,019  of  Gold  and 
Silver — Porcupine  Area  Led 

!  Toronto.  --  In  1935  Ontario  gold  i  increase  of  almost  4', 2  niillmns  of  ^ 
mines  .treated  7.009,576  tons  of  ore  I  the  figures  for  the  |in- 

i  vious  year.  Both  lotals  arc  suhjccl  1 


I  vein,  lijis  rciichcd  :t  depth  of  13 
feet  to  dale.  The  .slitift  will  be  car¬ 
ried  down  :inoihcr  2h  feel  and  :i 
mining  plant  insi.illed.  after  which 
'-inking  will  be  continued  to  a  dcjitli 
of  l.7i)  fi'ci  where'  a  level  is  to  be  es- 
t:ilili.-,hc(l. 

.Meanwhile,  construction  of  the  125 
Ion  mill  is  proceeding  on  schedule 
"  ill)  till'  b:ill  mill  alread.v  installed. 
If  is  expected  that  the  mill  will  ho 
phiccd  in  .operation  by  February 
20ih. 


WRIGHT  •  HARGREAVES 

Special  analysis  available  upon  request 

J.  E.  GRASETT  &  CO. 

Members  The  Toronto  Stock  Exchange 
.1(12  BAY  ST.  WAVEBLEV  4781  TORONTO 

IIRANCII  OFKICF,; 

2822  Dundas  St.  W.  at  lleintzman  .\ve.  Ju.  1167 


,137,488  ounces 


and  produced  . . .  . . .  .... 

to  revision. 

Forenpinc  Belt  till  Hollingei. 
valued  at  $74,517019.  which  com-  y'cl  .iyre.  Dmie,  Coniaurauni.  Buff  t ■ 
epars  with  6,375,877  tons  milted  iinl  |  h'-.\nkrriie,  Fa>niasler,Vipjond,.M-ii- 
total  recovery  of  $70,063,046  for  the  '  biian.  .McLaren,  Gillies  Lake.  <  .-m- 
year  immediately  preceding.  :  cordia. 

F.orcupine  was  the  largest  pro-  '  Kirkland  Lake  Belt  F'l 
ducing  area,  vviih  output  of  957,515  Shore,  Wiight-Hargcra\cs,  reck- 
oiinees,  valued  at  $33,317,833.  against  Hughes.  Sylvanite.  Macussa.  Tohiirn. 
946,251  ounces  of  gold  v  alued  at  !  Kirkland  Lake  Gold,  Bidgood.  Barr.v  - 
$33,010,974  for  Kirkland  Lake;  191,-  Hollinger. 

28(1  ounces  valued  at  $6,698,375  for!  .Matachewan  CD  Young-Dav  id- 
.North western  Ontario  and  42.112  son,  Ashley.  Matachewan  Consolidal- 
ounce.s  valued  at  $1,409,836  for  .Ma- I  cd. 


High-Grade  Ore  Is  Found  ' 
Report  from  Jowsey  Island; 


tachewan.  Lor  the  final  month  of  1  ,\.  \\ .  Ontario  il7) — Fickle  (row. 

the  year  40  mines  reported  prbduc- !  Little  Long  Lac,  Howey,  Central  I’.c 
^‘0*5-  Iricia.  .Northern  Lmpire,  .McKenzie 

Deccmbei  product i.m  mcludcd  Rod  Lake.  Farkhill.  Tashota.  St.  An- 
195.012  ounces  of  gold  and  42.o2G  |  th. mv .  Kenora  Prospectors  for  No¬ 
ounces  silver,  valued  at  $6,894,686.  I  veinher  and  December,  Ardeen.  Miii- 
which  compares  with  182,946  ounces  I  to.  Darwin.  .Mc.Millan.  S.  B.  Smitli. 
gold  and  35,969  onnee.s  silver,  valued  I  North  Shores,  Rod  Crest, 
at  $6,444,160,  for  .November.  I  Monthly  production  in  1935.  as  re- 

Ontario'.s  40  producing  gold  mines  j  ported  to  the  Ontario  Department 
in  order  of  output  for  December  iif  Minos,  al.so  comparative  figures 
follow:  The  uotal  for  1935  shows  an  for  1931  arc  shown  below. 


MO.VTIII.T  OLTPtT  <>F  ONTAKIO  MINKS  Iflll-SS 


1835 


1  oronta  Bureau  The  Financial  Timaa' 

Toronto.  — I''avorable  progress  is 
being  made  at  Shenango  Gold  Mines 
with  installalion  of  milling  equip¬ 
ment  whicli  has  been  delivered  to 
the  proiieriy  in  the  Oba  district,  ae- 
I'oiding  to  officials  of  the  company. 
The  large  crushers  have  been  mov¬ 
ed  1.0  the  mill  site,  and  will  be  set 
up  as  soon  as  foundations  can  be 
poured.  There  has  been  some  minor 
delay  in  tiouring  cement  due  to  the 
severe  cold  weather  of  (he  iia.st  few 
days,  but  .lack  Owens,  in  charge  of 
operations,  slates  that  this  work  will 
ho  completed  within  a  few  days. 
The  classifier  and  hall  mill  tire  be¬ 
ing  a.ssembled  at  .Montreal,  and  they 
will  bo  ready  for  shipment  within  a 
few  diiys,  and  as  soon  as  ilicse  reach 
the  pnopcrly  and  are  set  up  milling 
eiiuifimciU  will  be  ready  for  opera¬ 
tion. 

Louis  Normttndin.  president,  states 
thill  sevoriil  additional  men  have 
boon  iiddcd  to  the  crew  and  ihiil 
witli  construction  work  practically 
completed  iind  most  of  the  equip¬ 
ment  in  place  more  men  will  be 
available  for  developing  ore  for  mill- 
feed.  The  tails  have  been  laid  from 
the  surface  open  cut  t.)  the  mill 
dumi»  and  the  I'ars  are  moving  ore. 
Two  drills  sire  in  opertifion.  and  it  is  | 
estimated  lliul,  upwards  of  50  tons! 
l)»'r  day  will  ho  lUiido  available  for  j 
inillfeed.  As  soon  as  the  presoiU  25  j 
ton  unit  lias  been  run  in  it  is  the  | 
inienlion  to  add  to  the  equipment  to 
bring  milling  capacity  ui>  to  50  Ions 
per  day.  ('rushing  equipment  now' 
being  installed  will  be  capable  of 
liandlin.g  fnani  50  to  100  tons  dail.v'. 

Schreiber  Pyramid  New 

Mill  Is  Being  Tested 


rorcupinr  Iteli 

Ton^ 

Value 
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t.nlii 

pr 
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Canadian  $ 
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Toronto  Bureau  The  Financial  Timas 

Toronto.  —  High-grade  ore  is  hi'iug 
encoutered  in  ihi'  .lovvsey  Island 
Lake  foild  .Mines  shaft  vvhieli  is  currently 
being  sunk  from  the  100  ft.  level  to 
its  objectivi'  at  200  ft.,  aecordiiig  to 
ad  vires  from  Winnipeg.  Reports  in¬ 
timate  that  sborily  after  tbo  re- 
I  .sunijiiion  of  shaft  sinking,  following  | 
the  oiiening  up  of  the  first  level  by 
j  drifting,  it  was  found  that  tlie  Jow- 
soy  vein  had  straightened  ui>  and 
was  following  the  shaft  tiown,  with  ' 
considerable  free  gold  in  evidence.  1 
The  report  is  regarded  as  of  nn-  I 
usual  significance  inasmucli  its  drift-' 
ing  on  the  too  ft.  level  opened  llii' 
•low.eey  vein  for  a  length  of  88  feet 
averaging  .til  ozs.  gold  per  ton 
across  1.1  ft.,  jis  previously  official¬ 
ly  announced.  Latest  reported  re¬ 
sults  proves  tlie  persistence  of  ilic 
high-grade  vein  and  foreshadows  in- 
Icrosting  developments  wlicn  drift¬ 
ing  on  tlie  2O0  It,  level  is  under-  | 
taken. 


PAMOUR 

PORCUPINE  AREA 

Informatiun  on  a  low  priced  void  stock  with  intereatinc  potii- 
bilitiea  LOCATED  IN  THIS  AREA  sent  on  request. 

G.  D.  MARTIN  &  CO. 


330  BAY  ST. 
TORONTO 


WA. 

244S 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invests  in  Cansdi*  n 
Mines  and  Mining 
Properties. 

6H  King  Street.  East. 
TORONTO,  CANADA. 


Granby  Winding  Up  And 

Distributing  Its  Capital 


New  York.  .‘Stockholders  of 
Granliy  (  onsolidaied  .Mining.  Smelt- I 
iiig  A:  Fower  (  ef  Viincnnvcr,  B.<'..  I 
at  a  meeting  lieie  this  work,  .-ip- 
proved  voluntary  dissolution  of  the 
company's  tiffair.s.  It  was  decided 
at  tlic  same  time  that  tlii'  Allenliy  i 
prripcrtles  would  not  he  sold  with-  ’ 
out  furtlicr  consideration.  Tlit'se  ; 
hiive  hern  closeil  .sini'c  I9:5ii  :ind 
miinteiiiincc  chtirges  on  a  sliui-down 
liasis  jire  about  $30.(100  anmiall.', 

L(|ui  k'ltiiig  value  of  the  comiiany's  ' 
fpiick  assets  as  t>f  Deeonibcr  31 
('quailed  $lo.6o  a  .shiiro,  and  it  was: 
said  to  1)0  tlH'  opinion  of  officials 
that  tlicre  wa.s  a  possibility  of  a  dis- 
irihuiion  of  capital  of  at  least  $5  a  i 
shiire  next,  montli.  N'athiin  L.  Ams- 
f<'r.  chairman  of  ilio  board,  and  .A.  | 
llaillie  were  appointed  liquida-  i 
tors  ,at  salari('s  of  .$12, 000  each  an-  j 
It  nail  y 

B.  &  M.  Syndicate  Plans 

Change  Capital  Set-up 


'Geo.  Tougli.  original  stakcr  of  some! 
of  it.s  claims.  Mntona  Gold  .Mines, 
i  Ltd.,  is  undertaking  an  aggro3.siv’e 
i  development  campaign  on  its  prop- 
'  orty,  cc,)niprising  19  claims  of  ap- j 
j  pro.xiniately  760  acres.  The  program  ' 
I  wa.s  decided  on  after  a  Ihorougli  ex¬ 
amination. 


NOTICE 

St  Intlioiif  Gold  Mines,  limited 

(No  Pemonal  Liabillly) 

.•Ml  perston.H  bolding  ib.erf*t  f>f  -*'i 
Xnthon^’  Gold  MiiiPs.  Idi.iitrd,  arc 
jipectfully  rcqucsl<»d  to  send  in  thoti 
Bharrii  at  once  for  ration  in  tboir 

own  name  in  order  that  tlirv  ri.'iv  ’e 
reive  the  A\nnual  Report,  which  will  !)»• 
puoltshed  •dK'rl'iV.  Certificates  a!H»uld 
be  foTAvarded  to: 

The  Chartered  Trust  and  Executor  Co  . 
I  34  Kins  St.  W..  TORONTO. 

I  01 

The  Security  Transfer  and  Regiitr.'\r  Co.. 
39  Broadway,  NEW  YORK  CITY. 

St.  Intlionif  Gold  Mines,  ltd. 

(No  Personal  Liabillly) 

159  Buy  Slrrrl. 

TORONTO,  ONT 


Mining  Market  Record 


SPUT  LAKE  GOLD  McKENZIE  R.  UKE 
OFFERING  SHARES:  OUTPUT  IS  LOWER 


VN  innipdv 

adfjitional 


Acme  Cnfi  and  Oil  -  , 
Afton  Mines  .  ,  .  .  .  . 

Ajax  Oil . 

Aigorna 

-Moxandria  Gold  .  .  .  . 
Anglo-I  luronian  ..  .. 

Ardiley  Gold . 

Astoria  Roiiyn  .  .  .  . 

Arntlield  Gold 
Bagamac  Houyn  .. 
Barry- Hollinger  .. 

Base  Metals . 

Hear  I.xpl.  snd  Rad  .  . 

Beattie  Gold . 

Big  Missouri . , 

Rfjljjo . 

B.  R.  X.  Gold  Mines 
Br.'ilornc  Mines  L.td.  • 
Buffalo  C  an.  C.  M.  .  . 
Buffalo  Ank.  .  .  •  •  .  • 
Hunker  I  lill  l-.x.  .  .  •  . 

I  algary  and  L.d . 

Calmont  Oils  .  .  .  .  •  . 
i  an.  Malartic  G.  M  ,  . 
t'anhoo  Gold  Quarts 
(  astle-l  relhcway.  .  .. 

t  eutral  r*al.  Gold  M. 
t  inhougamaii  •• 

Clericy  Cons.  ,,  ••  » « 

Commonwealth,  ,,  „ 


.04ij 


Present  Issue  Limited  to  200,- 
000  Shares  at  25  Cents 
a  Share 


Fourth  Quarter  Production  Val¬ 
ued  at  $178,539 — Cash 
Position  Improved 


Toronto  Bureau  The  Financial  Timea 

Tofoiili).  —  -MeKenzie  Red  Lake 
Gold  Mines,  in  the  three  mouthy  end¬ 
ed  Deeenibcr  .31,  1935,  the  fourili 
quarter  of  the  comptiuy's  fiscal  year, 
recovered  bullion  to  the  value  of 
$178,539  from  11.712  ton.s  of  ore 

.  ..  milled,  according  loan  official  quar- 

tzed  at,  4,000.000  shares  of  no  par  |  ^ 

'  president.  Froduction  in  ilic  preced- 
According  10  the  latest  advice  |  j|,jr  (|imrtcr  amounted  to  $190,209 
from  Harry  Donaldson,  mine  man- ;  tons  treated.  Since  Iho 

ager,  two  more  veins  htivc  been  di.s-  '  coininenccmeni  of  milling  operations 
covered  by  diamond  drilling.  1  he  j  j,)  i!t35.  the  company  lias 

new  veins  were  encountered  to  the  j  j,i-oduced  and  marketed  bullion  val- 
nnrth  of  the  discovery  reported  last 


Toronto  Bureau  The  Financial  Times  j 

ToTvonto. — Split  (Juhl  .Minos.  , 

Limited,  operating  51  gold  claims  lo¬ 
cated  12  miles  south  east  of  Sioux 
T.ookout.  OntJirio.  announce  the  pub¬ 
lic  offering  of  200.000  shares  at  25  I 
cents  each.  The  company  is  capitiil-  | 


In  order  to  provide' 

finances  for  further  do- !  ...omagas . . 

I  vclopmcni  of  its  properties  in  Ihe  '  Coniaurum’  Mines’ 

'  Slave  Lake  area,  B.  &  M.  Syndiciite.  ‘  onx.  .Smelters  . 

;  Ltd.,  plans  a  change  in  its  capital  ,  ;;  y  “ 

slrnctnre.  .A  special  general  meet- |  Faiconbridge  ..  .. .  . 
ing  of  the  company  will  be  hold  in  '  Kirkland  ..  . 
Winnipeg  on  February  hth  at  3  p.ra..  I  cam^eUe 
when  shareholders  will  he  a.skod  to  !  God>  Lake  MmeV 

.'tjiprove  by-laws  sub-dividing  each  of  ' ‘-'’'conda . 

the  J.ono  existing  share.s  of  c.ipital  !  crlham  Bnu'quec 
stock  into  III  shares,  and  increasing  :  C.rnnnda  Gold  ..  . 

the  capital  to  25.000  shares,  hv  the  ■ . 

creati,.n  of  1.5.0OU  now  share.s.'  An  |  vvf.lhktne  Gold 

oltering  of  new  shares  will  he  made  1  Gunnar  Gold . 

shortly  and  present  shareholders  '  Halcrov  Swayzo  M. 
will  he  given  tlic  first  ojiportunily  to 
suhscrilu'  mi  llu'  lia.-^is  of  one  share 
for  eacl)  five  .'^htires  Jield  by  them 
after  the  existing  shares  have  been 
exchtingpii  on  itie  icn-fm-onc  basis. 
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week,  iind  a  wide  area  of  favorable 


nod  at  $533,305  in  Canadian  funds, 
and  (luring  this  period.  Fresidciit 


formation  still  remains  to  be  exploi-  stales,  the  cash  position 
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Canadian  Commodity  Lxchange  Inc. 
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Toronto  Bureau  The  Financial  Timea 

Toronto.  —  The  fir.sl  unit  of  the 
new  mill  for  Schreiher  Fyramid  Gold 
Mines,  Ltd.,  lias,  been  assembled  in 
Toronto  prior  to  siiipnicnl  to  the 
properly  :ind  when  seen  in  opera¬ 
tion  by  The  Linuncial  Times  was 
being  used  to  make  a  bulk  test  of 
several  tons  of  repre.seniative  ore 
from  the  properly,  located  four 
miles  north  of  Schreiber  on  the  Port 
Arthur  branch  of  the  ('.  F.  R. 

Men  ate  at  work  carrying  on  fur¬ 
ther  exploration  and  preparing  the 
ground  for  the  installation  of  t'lie 
milling  plant  during  the  next  month 
or  so.  It  is  estimated  that  a  snb- 
I  stantial  tonnage  of  high  grade  ore 
'  is  available  in  open  pits  for  treat- 
!  ment.  and  it  is  anticipated  that  mill- 
I  ing  operations  will  permit  thorough 
:  hulk  sampling  of  the  various  veins 
j  and  assist  in  financing  the  program 
of  undergrounil  dcvelopmont  plan- 
'  ned  for  ibis  year. 

'  Tlie  new  mill  is  designed  of  .lack 
I  .Nutt.  vK'll  known  mill  inventor,  and 
I  mcoriiorafes  .soveiitl  entirely  new, 

!  as  well  as  some  standard  rrushing 
and  grinding  principles.  Fine  grind 
ing,  amalgamation  and  classification 
are  carried  out  in  the  one  machine 
and  tests  made  to  date  indicate  gold 
recoverie.s  ranging  to  959,,  depend¬ 
ing  on  the  typo  of  ore  treated.  The 
mill  will  bo  built  in  capacities  from 
10  •Ions  per  day  upward. 


ed  111  the  north.  Diamond  drillin 
being  continued  in  that  directiou 
with  a  view  to  locating  other  par¬ 
allel  veins.  The  vein  located  last 
week  is  known  as  No.  6  and  the 
two  new  finds  will  he  .Nos.  7  and  S. 
So  far.  however,  full  details  of  the 
ucw  veins  have  not  been  forwarded 
to  head  office.  It  is  stated  that  dia¬ 
mond  drill  hole,  which  cut  the  No. 
6  vein,  shztvved  free  gold  in  the  core, 
while  samples  from  the  No.  1  vein 
also  carried  visible  gold.  Officials 
state  that  the  No.  6  vein  shows 
width  of  3  ft..  Nos.  1  and  2  are  both 
2(o  ft.  wide,  and  seem  to  he  com¬ 
ing  together  giving  a  width  of  6  ft. 
some  350  ft.  to  the  west.  Nos.  3  and 
1  dip  into  No.  5.  and  ban  been  drill¬ 
ed  showing  length  of  550  ft.,  while 
the  deepest  hole  put  down  on  this 
sliowing  to  vertical  depth  of  225  ft- 
rut  width  of  24  ft.,  ami  officials  es¬ 
timate  average  widlli  of  about  10  ft. 

Meridian  Mining  Had  Output 
$161,615  First  10  Months 


Gross  recovery  at  Meridian  Min¬ 
ing  Co.  from  the  start  of  mrtling  in 
ilanuary.  1935  to  October  31.  1935, 
amounted  to  $161,615.  according  to 
the  annual  report  of  the.  company. 
Transportation  and  smelter  charges 
were  $19,383,  leaving  a  profit  of 
$142,232  to  which  was  added  profit 
of  $256  on  marchaudise  sold,  and 
$3,312  for  concentrates  on  hand, 
bringing  the  total  to  $145,799.  This 
was  applied  to  reduetion  of  ex¬ 
penses  on  exploration  development, 
mining  and  milling,  totalling  $233.- 
318  bringing  the  amount  outstand¬ 
ing  down  to  $87,519.  In  addition 
administration  and  general  'expenses 
to  date  of  report  are  shown  at 
$34,511. 

The  balance  sheet  as  at.  Oct.  31st 
j  last  showed  current  asset .s  of 
$55,930  against,  current  liabilities  of 
$17,445.  The  annual  meeting  will 
bo  held  in  Vancouver  on  February 
Ist.  B.  W.  \V.  McDougall.  con¬ 
sulting  engineer,  in  a,  summary  of 
operations  during  the  period,  states 
that  daily  tounago  was  gradually 
steppt'd  up  and  the  average  aniomit 
of  ore  milled  daily  during  the  hi.st 
two  months  of  the  period  was  127.7 
tons.  In  the  nine  months  of  oper¬ 
ations  until  October  31,  tonnage 
milled  was  28,813,  an  average  of 
107  Ions  daily,  with  awrage  .gold 
content  of  0.19  ozs.  per  ton. 


of  the  company  has  shown  monthly 
improvement.  .At  the  cud  of  the  fis¬ 
cal  year,  on  December  31,  the  work¬ 
ing  capitiil  of  AIcKonzic  Red  Lake 
exceeded  .$300, ooo. 

rndcrgrounU  developmeni  was  in¬ 
creased  with  siilislaelory  r('sulls. 
during  the  three  months  under  re¬ 
view.  The  milling  rate  was  stepped 
up  from  125  tons  to  an  iiverage  of 
130  ton.s  daily.  During  ilte  iteriod  ii 
total  of  13.600  tons  of  ore  were 
hoislcd.  from  which  1.97s  ton.s  of 
low  grade  material  were  .'^oried.  the 
biilanee  (11.712  tonsi  being  milled. 
Average  grade  of  ore  milled  wiis 
.439  ozs.  or  $15.38  per  Ion.  while 
perconuigo  of  oxti;action  wiis  main¬ 
tained  at  9.S.26  per  cent. 

Dcvelopnieiit  work  was  extended 
on  the  250,350  and  450  ft.  levels,  re¬ 
sulting  in  additional  oro  extensions 
on  all  three  levels.  New  lenses  of 
ore.  wore  exposed  huili  in  tlie  main 
shear  iind  in  tlie  west  vein  sirue- 
ture.  the  total  length  of  new  oro 
amounting  to  520  feel.  No  raising 
has  as  yet  been  completed  between 
levels,  so  that  it  is  impossible  to 
offer  estimates  of  new  tonnage  de¬ 
veloped.  hut  generally  speaking  it 
can  he  said  that  the  tonnage  of  new 
ore  will  amount  to  two  tons  I'm  each 
ton  milled  during  the  iioriod,  Mr. 
Armstrong  stales. 

l’'urilier  work  will  bo  done  on  the 
present  levels,  it  is  stated,  and  a 
winze  will  bo  sunk  from  the  150  ft. 
horizon  to  open  up  two  new  levels. 

Shawkey  Underground 

Work  Is  Progressing 


St.  Anthony  Values  Much 
Higher  at  500  Foot  Level 


Marker  Gold 

Murd  Hock . 

Ho*llinj;er  Cons.  .  .  •• 
Homestead  O.  ••  •  . 

I  lowey  Gold . 

InlernalionHl  M.  (  orp. 
Int.  Min.  Corp.  Wor 
Int.  Nickel  .  .  .  .  •  • 

Kirk.  Hudson  Bh'- 
Kirkland  L($kc  .  ,  •  . 

Lake  Shor^* . 

Lamaque  C  on! ...  .  . 
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'IVFronio.  In  hrt'akimr  oro  about 
tlio  r>ih>-rt.  l('\ol  at.  St.  .\ntIiony  (Tobi 
■Minos,  iho  irrado  lias  shown  ;i  mucli 
hijrlior  \alup  than  fliat  indiraiod  by 
saniplin;;  wben  drifrinu  was  boiriK  :  ^ 

carnod  on.  acconliu.ir  to  If.  V.  F5ol- j  \|c\A  atter»  C.  M.  . 

lin^rliain,  I'lc.-'idoni.  I'it>>'-nino  sam-  I  Mcrfand  Oil . 

pies  over  a  widtli  4»r  ts  iiuhos  and  a  I  forp.  - 

IcnKih  of  apitroxirnaroly  L’OO  foot,  ro-  '  ' 
turnod  an  avorayo  of  .7.')  ounoi'S  pold 
por  ton.  Over  :\oo  fotd  of  advance 
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Murns  Kirk.  , 
Murphy  Mines 
Nevv'bec  Mines 

has  hoeii  made  mi  the  new  incline  i  x^a’nda® MmeV 
shaft  from  tlie  5(9'-ri.  horizon  to  siir-  I  Nor.  C.m  Min. 
face. 

■|  lie  fouiidalioli  ot  tlio  new  crush¬ 
ing  plant  Il  ls  liccn  eomplcted  and 
till'  erection  of  tlie  lii'iid  frame  is 
now  underway.  riic  programme 
calls  tor  the  eoinpletimi  of  tlio  sliafi 
itnd  eru.-'hing  plant  about  the  einl  of; 

I'ehniary.  During  ilu'  period  of  this! 
yvork  milling  tins  lieen  carried  on  .at  j 
iin  average  raie  of  1 1.")  ions  per  day.  ' 

Lpon  eoiiiiiletimt  of  tlnv  new  shaft,  i 
milling  eapaeity  will  lie  iucroasi'd  to  | 

150  tons  daily.  Ttii'  financial  stand¬ 
ing  of  till'  company  as  at  Dee.  31,1 
1935  slmws  ;i  marki'd  impr.'tement  i  s.'ic'dr  Gold 
over  that  for  1931.  The  atinual  re- I  South  Tiblfmor.i 
port  is  now-  in  tne  course  of  prepara¬ 
tion  and  will  tie  mailed  to  sharehold¬ 
ers  in  the  very  near  future. 


I  O  Bnen  Gold 
i  Oltid  Gns  and  Od  .  . 

;  Prtniour  Pore . 

i  PuA-master  Cons.  M.. 
j  Peterson  Cobalt  .  ,  . 

I  Pioneer  Gold  B.C .  ,  . 

!  Perron  Gold 
I  Petrol  Od  and  Ga&  • 

;  Pickle  Crow . 

[  Premier  Gold . 

I  Prosp.  Airways  .  .  . 

I  Quebec  Gold . 

!  Quernont  Min. 
j  Read  Aulhier  Mincb 
'  Red  Lake  i»o1d  .  ,  . 

1  Reno  Gold  Mines  ,  • 
Roche  Lorn  Lac.  •  • 
San  Antonio  C.  .  .  . 
Sherritt  Gordon  ••  . 
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Toronto.  —  Satisfactory  prof^ross 
is  being  made  in  the  underground 
campaign  at  the  Shawke.\'  Gold 
Mines,  Sisc.oe  area  of  Quebec,  with 
crosscut  on  the  5th  or  ft.  hori¬ 
zon  being  carried  towards  llio  .\V». 
1  vein,  some  5.5  fo<'l  from  ilie  shaft, 
having  advancF'd  10  ti'Ci.  :icc<»rdiug 
to  official  commuuicatiou  received. 
When  the  short  crosM‘Ui  has  hei*n 
completed  <lnfting  on  the  \(Mn  wliicli 
wa.s  onciountc'red  in  pre\ious  dia¬ 
mond  drilling  will  W  urule»*wa>.  On 
the  450  ft.  level  drifting  i.s  proceed¬ 
ing  in  ore  and  has  been  carried  for¬ 
ward  for  a  length  of  Il-O  foot  from 
tlie  sliaft. 

Shaft  sinking  hy  hundsiecl  on  the 
\o.  1*  or  *‘P.'jiiit'*  vein,  loeated  ap¬ 
proximately  2,o00  f*’Ci  north  (»f  No. 


South  American 
I  St.  Anthony  .  . 

;  Sudbury  Ba.nin  • 
Sud.  Contact  .  • 
Sullivan  .  .  . 

.Sylvanite  Gold  . 
Taahota  Cold  • 

Shares  At  20  Cents  I  leck-Huphcb 

I  fexas  Can.  Oil  . 
i  Toburn  Gold  . « 
(owa^mne 


Porcupine  Watborn  Gold 
Offerin 


Toronto  Bureau  Tha  Financial  Timea 
Toronto.  -  .An  offering  of  treasury 
shares  of  Forcupino  Wjitborii  Gold 
Minc.s  is  being  mtidc  at  2')  cciii.s  per 
share,  tutuls  frmii  which  will  be 
used  to  (iirry  on  further  develop¬ 
ment  at  the.  c.'inipany's  properties  in 
the  Poreupiiie  area.  'I  lie  company 
was  recently  formed  to  develoii  two 
groups  of  elainis,  one  of  which  is 
located  immediately  we.si  of  .Noran- 
da's  iioldinas  in  the  Famour  area 
and  file  other  immediately  norili  of 
Hollingor's  main  property.  It  is 
proposed  lo  curry-  on  a  diatnond 
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Treadwell  Com.  ...  .. 
Ventures  .... 

Waite  Amulet  ,\I..  .  . 

Wayside  Cone.  G.  M. 
White  Eaicle  Silver  .  , 
Wilisey  Coughlan 
Wrighl'Hargreaves  -  . 
Yniir  'Yankee  Girl  .  . 
UNLISTED— 

Brett.  Treth . 

Central  Manitoba.  .. 
Chemical  Research 
Churchill  M. 

Coast  e  opper  .  .  . . 
Cob.alt  Contact  M. 

Dalliousir . 

I>om.  Explorers  .  . 
Last  Cre.si  ,  .. 

f  ootliills  Oil 


.01 ... 


M. 


i  drill  caiiipaigii  on  the  F.aniour  |)ro-  Goodfitii  Gold 


lierly  to  test  the  iiiaiii  tireak.  Litrlier 
j  drilling  is  stall  d  to  have  reveah'd  a 
'mineralized  zone  13  feet  in  vvidUi 
j  carry  ing  gold  values. 

,  Forcuiiine  Watliorn  Gold  .Mines  is 
^•apllallzell  ill  .-liares,  of 

'  wliieli  7.'i9,ii9u  have  liei  ii  i.  sued  and 
I  ate  held  in  pool. 

11 ATONA  (.OLD  MI.NL.s 

I  Toronlo. — Following  favorable  re¬ 

ports  by  ]•;.  AY.  'J'odd.  B.A.So.,  ALE., 
formerly  assistant  provincial  g('olo- 
gist,  and  now  eonm'cfed  vvilli  Lake 
tthore  Mines;  by  Hugh  ,lardine  and  ^ 
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VEH  5  or  MINING  AND  OIL  SECURITIES 


i  U  hoii;:  h 
v\  r »  p :  1 1 


towiifihip.  Ont..  n!i<J  MO  ncrrs  will  hr  in 


Kom\  n  township, 


FALCON  NICKEL 
PLANS  EXPANSION 
EXISTING  PLANT 


Mining  and  Oil  Briefs 


L  y  |\l  |lll|  \>t  A  III  I  ni«;  M.«^rr.n  «iOI.n  MIM;S  —  .w;  op»>iation.  .»  nrw  wldr  ore  5-. .nr  i 

ij  A  I  tl  I  I  11 1]  I  Llflll  1  i'  Iiirrlinsr  of  H'S  >tus|rr  I'  .nsoIi.lHt-  v*|)ot  t"c?  lo  h;i\  r  brrp  ('ncoti'itr  rd 

rd  IJoId  Miiirs.  I'.  H,  Knapp,  fonin'l-  - 

. -  of  Lako  .Sh..iP  Almcfi.  was  .'ipotrd  I  toBI  n.\  <.OI.I>  —  Tobi.vn  Col 

Will  Permit  Production  Increase  \/icnnf'\  on  tho  boain  of  rstabiit<i>ori  Kirishuni 

r  n  ^  >  I  .  .  I  product!  contiolMiI  b\  T'mnirj  <;,ii 

Of  25  Per  Cent.  Over  .Mnsiov  i  onsohoat^ri  is  op-»i  -  |  ^Inhis  ro..  is  loportrd  n  jKlvh-- 


\  \  I.  iron  M I  >  i:u  \  i. 

poi  lf«l  that  «(i;nnnn.| 

siu.rJb  .'M  ;•  i:m. 

1  ni-;i  t  rd  iti  p!  <  -x  •  ii 

Sii  M  i  \  M  n  in  UP'  a  ipI  o\\ 

1  >■(  >r  .M  ipri  rfl  I  lnhlinu<. 

( itPi  «’ont  rolb-d  h 
ppdl.  u  rU  K*’-*p  n  rj 
man.  In  an'n  M  nm  I  *  •  i  ;• 

tins  -1..',  \  ;il  IVlP  \ 

inev.  1.1 'i.  -un-  HU. 


, ,,  BAi,\nTH  —  \\  rsi  witioa,-. 

„ill  Sborr  .Mnlaitir  (b.td  .Mito-s  li.-.s  lo ni  tiilizo.J  at  :;.i 

I'oi  Plod  to  lakr  ovof  .and  dr.rlon  t'altit.  td  \\  I 

It,.,  pioinniy  of  \\'('.“t  Cold  Slntr  Cdd  i.s.snod  foi  tl 

.  .,1  in  NovHi wratrin  i^Miohrr.  I’liins  .  — 


nirnrr  ox  t.lot'a  I  ion  for  ».t'-bo;i’*  na 
\rin,a  1)\  i'x;s'n.«i\r  di.atnoinl  diillina. 
Winoa;.  |•,atl■ild.a  Cold  .Moir.-  i.-  oai.i- 
lalizod  at  :;.iiaii,tiini  .«|iaio.a  of  M  n.ii 
v’a  Itii  .  of  w  liiidi  t .  "nil. nail  ba  \  .  loon 
i.s.siii'd  foi  t  bo  to  0|IO|'|  \ 


of  25  Per  Cent.  Over 
Present  Output 

WILL  RAISE  EARNINGS 


•atint;;  .a  ptopriiy  in  tlir  Tbain.'  Itiyrr  ,,avr  Jp-f  II  I  I  r,|  ;)  1]  op 

di.stMrt.  l•on.ststtns  ol  ....  olattn.s  fhr  Ilal/.iniri  -  Hood .  oiaiin 


h1  \  I  •  n  r.s; 
r.H  i:\tdm 


..!*  n«'lih 

» ip|  in  ii »t  i  t  in 


1  pronto  nurraii  The  FinantiAl  rimei 

TiiK'nid.  -  liiicfiiiis  of  l-'.Tlcoa- 
I  riiUo  Nitkol  .\liiiOf»,  Md..  linvt'  dc- 
.  lilt'll  1. 1  rx|i:inil  tltr  rxi.slinc  plant 


risbl  of  xvlitch  iiro  I'ndei-  a  (  H^joinip-  ravorr' ( 
s  option  lo  Mill-wood  I'O'tl  |  wo.st.  'riir  riitri-  r 
who  nrr  now  riiptasrd  in  I  Bouflainaqitr  arra 
a  .shaft  to  the  CiO  foot,  level,  J  conaidorablo  rnthn 


Icon*  niTT''.%I.O-,WKKUn'l'*  —  sin  far^  exploi  ain 

holders  of  Huffalo-.Vnlxrrite  Gold  is  reported  to  hav 
V  tic-  Mines  will  meet  aToiimi  Kehrwaiy  8th 
to  appjove  itie  sale  of  ^larbiian 
plant  Gditl  Mines  to  the  ^onlp.^n^^  T>irrr*  l  — 


I  adjoinin:;  T\i\  ore  Gold  .Mines  ott  fhr,  lown-h 

I  west.  'Phe  entr\-  of  Tobtirn  ruo  llp'iSluma. 
Kouilamaqiir  nrra  ic  vienrr?  wiili  chip;  ;iti 
considornble  rnthiisin.sm  in  tpniherni  ship;  Idt* 

I  rninins:  <*ireles.  Inifinl  stripping  ;nnii^i.mp  of 
sin  fare  exploiaiion  t>n  th<‘  rtinfiri  tv  ^iiip  :Vj 
is  reported  to  hiivr  diselosrd  a  Irpmii  •  h 


in  Ki m  I  l.-i  ma  ti ip 
VJ.  I  .:np;t.|l|r  mmi 
Ti  hlmipoi  I  I'lp  n- 
l  »'i  Im  Ip  1 1  *>\  p 
>  I  iS  n  -'Dp on pst  »n 
s  m  i->un- 


ftTIIIFTt  —  \N  ino-a 
iti  ifin  Gobi  Mtuf's  Gimiteti.  I  ns  h.  .  ji  t  *tn,i 
■  n  i>t) t  n  to  tnUe  o\  rr  and  t|r Vfd- I  I  h-»  I  COl 
a  uump  nf  rialmv  .‘fiinpri.'in^-  17:1  (.]|j 

. '  l■aIl|;•|.'  Wovoii 

oii.'iti,  loiin.'ily  known  a.i  the  * 
n  niotifi-  adjoin.^  I’ioklo  Crow-  Cold  i  ■"•loS.  M  i 
Ills  on  Iho  ••n.'^t  and  tiov  on  I  o  .\  I  -  !  ,i):!)!i_t) )  ,s  ; 

I, mi  Kaw--l  ro.*  Patiiria  f:i(*iiii’s 
dd  Min.**.,  •iTrliniinai.  r*M.l..i  ;i  t  i..n 

S  |.i  ...  ri  di'd  lo  .  Slnl.li.*.h  thi*  OM.y-  .'^■'l■•''lo 

no  of  III"*  Cii.w-  Itiii'i  forin.-i  I  lon.i.  hoiii-ds. 


l*.  nt*o  of  III"*  Cn.w-  Iti' 
.mil  a  liinitod  amount 
diillinu  111*.  1.01*11  oar 

I-  ina  iioia  1  *1  1 1  i***"  iindoi 
.iffriins  of  Ti'l'.hOO  sh 


\si:i:.sT(>s  (  Is  iiii.iti  i: 

Miiiiufiu*! urt'.s  of  ash-'.slo.*"  |ii'odi](-l..i 
,  in  ('.inada  woi'o  \  aliiod  ai  -S'l  I O.lbSL’  in 
l-ll!i:ll  coniparod  uilli  .^T.'iT.'lL’il  in  III"::, 
’ll  ’riit'  i*lii(.f  iirodiii  l.s  in  riiM  woi-i*: 

i '' n'bn  iind  iiionidod  hrako  linines, 
d  i  1 1"  :  ImiIIoi*  anil  |ii))o  i  o\ oi  inu'..  ^ 

I 1,S ;  pack  in.u.s.  ^iTS.XllO;  clnlcli 
facin.its.  .p:i,:’.l7,  and  .laiskol.*;.  JiJI.fC.S, 
..  .\s:n*.';lo.;  .slit*cl .*■;.  sliinuli's.  Idac!. 
tioai-ds.  paper,  injllhoard.  .vain  anil 


diainond  (*,.||ipnt.s  w  ore  al,*;.i  nia nnlael  li I  oil. 


I- ina  ll■*l.*l  I  'I  11  I'*',  ii'idci  .*>liindi  Cal  an  ii".... 

•  iffriins  "f  Ti'l'.hOO  shai*o.*r  ;ii  :!.‘.i*  a  l.l'll*.  1*1 

I  i.liaro  will  1.0  mad*,  in  Iho  noar  fiitnro  iiitawii. 

Ill  M  ?:  liain  and  Co..  Toronto.  On  ton*,  of  linio 
1  coinploi  b'li  .f  tho  finanoinR  ll|o  coin-  w  ith  .'It. 171 
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triMB  of  liino  in  Ooiid.rr  a*.!  »*i  *nin:i  rod 
with  .’1 1 . 1  7  1  tons  in  .'■li'i.l  oni  boi  and 


UNLISTED 
STOCKS— BONDS 

Mining  Securities 

BOUGHT— SOI. D — QUOTED 

Iti  I  ten  house, 
Haniilloii^Co. 

Monilior.s  Tin*  Tinonlo  Stock  Excliaiit* 

•Sfar  llld«.  i;i,.  <)*.>I7  Tvroiito 


C  I  I  ■  l■•ll.'•  ill  i*,--.di.  !'>:;y  |-iiirlnj: 

fn.-i  i.n  ino.dbB  of  i:':;.-,  Mi<- 
I '  I  nad  i.-iii  i->r.,.|ii,  I  i,.*,  i.oaliod  Itoll.’Tf 
i.ni.B  or  I'.'.'C  all...  I*  I'r*  lonna^io  poft- 
i'*'c.*d  in  I  in'  I  .I  I  I  .-■pondini;  |)C!*iod  of 


raillitic*'  Indll  .*11  Stldlnifx  iind  .\or-  lor.***  of  Huffalo-.Xiikoi  ito  havo  alrond.i 

wav  Ml  ;is  I, I  pei-inil  an  incroapo  in  •i’PPi-ovod  tho  do.al.  \t  .a  .apocial  inoct- 

■  '  inc.  thi.B  wook.  Mai  buan  ,*<liaroholdors  | 

pi  iiiliici  inn  III  1’..  per  cent,  oxer  tne  rntifiod  the  deal 


IdiBciii  inilpni  of  nteial.'".  aeeordinp  preportio.B  and  t*he  .Biili.sogiioni  wind- 
lo  Idlieial  annolinieinenl  oxer  the  '!’•>  e'.inpan.x  ami  Co*  ani- 


dlieial  a nnoiineeinenl  oxer  the 
laliiie  Ilf  .\.  1'  I’arkinHoii.  seere- 


I  a  |-y-l  reii.'^li  I  ei .  I  Ins  pr(>po.''.t  i  was 
iiifliieneeil  lyx  the  expandin.i;  ore 
reserxes,  niai'kel  demand  I'-ir  metals 
.ind  llie  desire  m  increase  inxen- 
id-.x-  slocks.  Tin"  neecssiu  .v  con- 
riniclion  xiork  will  dclii.'  ilie  coii- 
leniplalcd  incitasc  in  onipiit  nniil 
lowai'ils  ihc  end  id  lies  .'car. 

Ihiscd  on  piodiiciion  flyurcs  lor 
ihc  fir.Bi  nine  nioiulis  u:'  Iasi  jear. 
ilic  latcsi  axailahlc.  w  iCi  ilic  piopos- 
I  il  sicp-up  I'a Icoiil'i  id,-e  max  tre.Tt 
'.7't.i'do  Ions  d  live  at  .**7ndlxni'.'-  and 
Modiici'  ll.liic.ooii  pound.'  of  nickel 
III  malle  and  i;.'..',ii.iibo  iionnds  of 
I  opnri  in  niaile.  riic  siep-up  in  llie 
.\oi  wa,'  relmer.'  1>,'  I'a  per  i-eui.  of  j 
;i.'  nn.'i-n:  c-c*  will  nixe  onipni  of  j 
■eiineil  nickel  of  a iipi oximaiely  1:7.- 
I'li.onii  pi  iimis  and  refined  copper 

.  potinils.  ’riie  mei-eased 

p:  odii'-i  loll  III  melals  in  inrn  xvill  be 
.  Ilei-ioil  III  I  o'.-respondim:  Impr,  ixe- 
|oenl  I'l  ill*’  piofii.  wliiell  loi  the 
:,.iii  i|iK.t-ici  o:'  i:':;.‘i  nmonnied  to 
ix'-liisi-e  of  non-operaiin.s 
:*  icioi*'.  Inii-in-  I'ft'i.  hoxvcvcr.  ; 
.-ibiiiei;'  iiiodtii-iion  figures  xvere  : 
.-■■mcx*.  lull  ei  i  aCc.  x'iili  the  fliird 
iiiiaiii'i-  Ilic  Iiiirliesi  lor  llic  nine 
■I  mil  1 . -  :  I  pot  I cd  to  dau' 

GOOD  RESULTS  AT  I 


lis  |>!  (>p()SJil  as  I  SIX  Marhuan  held. 


rendei-  of  Its  chartei-.  Tlie  basbs  of 
exrhnn::^  is  one  l>ur*a!o-.\:iUoLltf  I'oi 


UOl  ^  —  rJa^aiinc 

TIoim'p  Mint's  has  taUen  an  option  on 
a  tjioii]>  (>f*  f’laims  in  the  A\'eddin;?j 
Hive’-  d’st”ipl  of  Qii^brc  in  the  >'iein- 
iiy  of  the  I'ltoeiice  Iliver  G»'ld  Mines 
I’lopt  T  i>-.  ^\•hioh  IS  under  devrlnpment 
by  Gonia^ia.s  Mino.<  In  adtlilion.  the  j 
r-‘»mpan\-  ponjunction  witli  lai’^l.e*  j 
>I  II  I'xt'^iision  Clines  ha.s  apquircJ  an  I 
opih^Ti  Mil  ftmiTo!  in  th^  I'rontler 
K<  d  I.alv»-  Gold  :Mmes  wuh  property; 
looated  in  the  T*ed  Gak^  district.  On- 
tar  o.  It  is  planned  to  c.ivrv  on  y’ 
piopranmip  of  diani'>nd  lirillin^  to, 
prt'\^  surface  discl'.'Siji  e.s  at  depth.! 
'Fho  propel  i.v  (  omp’ ises  11  I'lainis. 
41*t  ao'e.^.  in  the  pipcst^one  Bay  see- 
I  on.  adioin  n;i  P.owan  Hall  to  the 
we>t  and  West  i:*d  GaU-'  tx-*  the 
n  o  I  III 

l>l  W  \  i.ol  II  —  r»iana  tloM  M  t.ej 
has  rtp'onnte- eti  h  n^w  v,  in  in  dr  ft- 
in;;  ■‘o  tl’*'  T.'oi-f:'  level.  a'xOiJ  n2  tx> 

G.  \.  G’clia’-'Nnn.  mine  inanas-'?-.  The 
oiifi  I  a.a  **  \  iee|  lio*  \  oin 

and  i-<  n-'i  >^1  th’npph  it  f-'iirihe*’ 
iieia  i.*'  .»>  iti  \aIiKs  and  s'^uths  aie 
«  xpeci*  d  :  \\  . 

IXHM  \l.  MX  **i:  —  Do  'al  .^I'^t.o* 
G.*ld  <  planiiMi  to  >ink  a 

-ha:’:  an*?  .  u  ..  •  n  ■  .x : e?' v»  iGa- 

nnmd  on  ilip  no:t'hw**st  poj- 

t  hm  <.f  ih(  r  piop»?’*t\  to  prove  the 

e\ *1  e  ji  s .  i.o')  ii*  >*'  Cl**'.'  t'l'dd  Mlpes  larZ'* 

ma  nland  ^hod'  .  'I’ho  l-hnaneial  , 
Times  ,s  ro-  :?''d  '’lo-p  rv/'H  Mifonn^d 
.«»>m'«‘es.  The  «;oo;pan>  i"  stated  to, 
hr>\-.  ivvfjjas^d  .  onipM-e  ir  n;n^ 
rdani  and  equ  pm^nt  «iGfjcient  to 
..a«r\  \'o  kni;i  1--  a  deivh  t*:  GDOo 


STADACONA  ROUVN^f^^^i-ac-arkfir^T 

'  dn-  ds(i  iip.Tn  .-it  n  rp.-r  al  c'peral 
.  1  \»)  I  ■  r•|srtinl;  li^ld  Cl.vbyr  If'.  1?'J7*.  xv '  1 1 

l.'iif  ci'Trcund  Work  in  rrepara-  ins  hern  i*..)pniis.i  w  ici  bf-  inn.  rs. 


lion  For  Mill  Reported  as  j  iind'c'-'^ci.p-Va-n ’^wi'p'pr’i'-' 

Satisfactory  *  <  “♦'  i  fb  t’  -  di.-tnhution. 

’  ’  iisd*  San  .Noton.***  sliarew  a^'d  the 

I  reofiit  divhjrtnd  of  To  p^r  slia?'''  r-^id 
I  lidoi  ai  ound  tlr\  ‘lupinem  in  pi  C- |  on  San  .Nntenio  steel*. ^  niB**tGbutiop 
laralion  to:-  niillint:  a*  Sladarolia  i  ’"'i”  be  on  rhe  bssi.^i  e.*'  ore  .\n- 

.1  ,  ,  ,  ^  tenio  slvi’-e  »or  earli  1:.  Gabrie  le  ano 

IP.ii'ii  Xiim-.  I.id..  i.-^  P'Meoeiiin.c  r'm*  biisi 

-iC  sliuim-;!.'.  II  IS  .-luied  ly'  liny  L-.f  ;.,  *.  n'  .  •pt  nn-  •fah'-ioilo  rhii-r. 
Midi  -.-mi.  nuinauini;  direclm.  '  i  ininrd  .a  t‘.|\-  oftcr*  -t-xn.  7?  Ci»  nr. 

,  ,  . .  i.rB.Bai'-  Irq-al  str-ps  w.ll  b.j  la.-on  t*. 

I.ii  e-'  W..;d  .imii  he  pliiliO.iX  ,-,p  ..irnpany  and  siif-ndr. 

•.iili-;ite.'  |i;c-:  il  ulai-ly  .Ciiml  icsults  ^br  ■-•Iiait*-|.  .'Ii.  Over  states. 


-.1  ihe  wc.'l  Ilf  Ih.-.  ::iiii-f:.  Icxtl,  .\ 
•  *if : il -.11  reeeivod  fium  M.  I).  K;.n- 
bcd.' ,  mine  m.'iKike:  .  : cni u  red  cui- 
lli;  il  xciii  '.n  ihe  Cii.i.sscu*  b"  feol 
:  ifiih  Ilf  .Nil.  'J  xi'ln.  Ci.ih  samples 
..lie  iis.'ii.x.'  nf  si  ;7..",ii  and  .si:;:;.7'f' 
i.cr  tiiii  '  lianncl  samples  i.emss 
J\.  fee!  ii.-.'ii.'-eil  .S71,l".  and  acMiss 
'c*  sii'.i;.  .\  viiiiml  was  taken 


,,  \i  I,  k*..n  B*  I  MI'KU  —  Clan.-  *  tm 

.1  VI.  II.  is-.u  ,.r  ^|,e  f'crriipine  i  -.'d- 

ICpic.  ltd  ciil-  I  ,.,2<  o'"  I..  i7.  I'n'tsd  Mi’.’"s.  'm.iie- 

sscu*  b"  feci  d  a*.'’!'  adioininn  th*  Paniour  Poveu- 
C  ill  Biiiinles  •'!  n*s  '*1'  the  .south,  ai"  lapidly 

..ai  .aini  ie.  , ,,5  .  ..inpl»>C"n.  w  tii  acUv  de- 

'  and  .'1  li.  k"  v.  'i.*pnient  s*  hednlsd  ro  conini.  nce  at 
mples  i.ciDSS  an  ‘at  x  datn.  .xt  tlie  ('•ntonnia! 
11  iiul  *ii  "iiBB  .'i  ll'*  "f  ii.r*  l■■-llnl)an,^-.  p;  eduction  'o. 

-  '  t  .  .  ^  wrr*iv  riid^a  .fall,  f^l'ii  .0 x-o  1  a p:»‘d  7'"* 

lid  w  il s  taken  .  pr. ia", .  witii  :R  pound.s  of 
ve  il  and  llie  ."P.  rpti  aics  rcovered  l.'nili'rffi-ound 


■  ■Il  Cl',  i.isi  ii‘  this  ve.n  iind  llie  ;  ■ '.n*  rnii  a*.(*s  ircovered.  I.'niii'rs-i-ound 
vein  ml  the  fine  .slioxved  full  width  '■P'*I  at  ion.-  at  ihr  proc'ed- 

,  ,  ,  ,  ,,  ncr  on  sf  iirBliili*,  witp  Ui*  footasc  on 

the  drill  and.  iKx-ordilik  in  .XIr.  'tsi  a*.d  .second  I'.vels  udx'anc-.ng  ; 

iCrniied.x-.  Inokeii  "hecer  than  ever."  i*.  at?  s  f**ei. 

\  diiimmiii  drill  Inde  run  ."io  feet  ...  _  I 

uirh  fi-mii  I  his  xein  i-ni  :'.n  feet  of  ,,^,^,""0,.'  Morris  K^k’anijJ 

iiiairn.il  conMiMlilii:  quariz  at-t-.-.r.jins  f>i'fic:a1s.  far 

riri'jf  ' noil  inini^rii iiznj  tm]  mom.nont  seolc'^lral  opinion 

.rivvoi**  •!<  -.x-  ..  i-' t-n  aie  moie  than  ore  or  fwo  , 

b'eak;^  on  this  property,  unr?! 

•  .*7^.  ;ni<i  ^11  L'”.  .\  cro.'^.^'  tl®  P^ec^ni  work  boin?  nnsbef^  bv 

r  ihi."  .--Col  i(*Ti .  u  im  i)  h*oks  mach  ne  arol  diamond  dnl*  is  ron- 

.••Iliiei'  nrcvesiini:.  b.*;n= 


uirh  frmii  ihis  xedi  i-iit  feet  of 


'\'*iuiei\  iircvesiinu.  n.'ins 

.11:  ed  il  ■  mice 

I'll  'ho  I'.ii  and  •i'"-!:.  It-xc;.-  tiio-ks 
i  lictiiL.  i.iki  n  d'lwii  ii’-epa*  ii:.-M*y 

■  I  .-:ii|mia  iipr'a'i'ins  'I'lie  mine 
iiii.r.iiM  iciim-is  'iiu'  w  dihs  nnd 

.nil  '■  n  'In  :  *11111  11  re.  if  .  nx  - 

:  Ulc  .  ill  :  I  (■'  '  h  i  II  .-how  11  i.ii  I  he 

\i  i’l  lib'  r.ii-im  -  il  ■  I  il  I  I  he  |i:  11- 
l.'.'i,'  iC  picscir  siclibi;  definitely 
■'e*  'iiiw  .-h*-'  •  Ilf  'he  mill.  Lxc.i- 
'.i"‘'!i  in;-  'lie  Ill'll  has  belli  inm- 
I'lftid  iUid  ariccl  :m  Cn*  fouiidu- 

■  *11  hi*  -  iiccii  hii  ulcd 

Thompson  Cadillac  May 

Resume  Milling  Shortly^ 

'lni...iit()  Buicnii  Tb,  Fin-miBi  Timci 

I":  III..,  Kc.'iiiii|.t  Ii'ii  m  iiiiMinu 
•  I  . '  'I'le  .in ps.  .11  1  aihlli  c 

'linn:-  1  I  .rpm  il  •  II  III  mi  I  h  ha,  is  of 

■  i.ui-  ,1  da;,  i-  .-.  |ll|.■''lll';  ,i>  in  Ce* 
ii.  a:  !  11:  li*  c.  :i<  1  I.-  il:i.-a  In  a  n  nffii-uil 

I  III.  ir  :  :  .in  .\  I’,  Ma  r!'*,  n*  csi- 

.11111,  Il  (iiiii;-  :  :i  liiXiiiL:  ci  in.-'idi-i  i* . 

■  1 .11  1 . 1  Cii  Ilia  1 1 1  ;  I  .f  lu'i  idnci  imi,  a  nd 
I  liu.,  :ill  lllill  a  pl'nin  nl  t_’f..- 
"I  pi  1  ipmi •  h  Ci-  II  III-  .iiadc  1 :  nm  ' 
■ :  I  ill  nil  111  III  -'..i  ’i.ii  11-  e  d.i  O' ,  Ke- 
'•'III  li-t.-  iiiadi  b*.  liu  lliiawa  Tc^t- 
■'  L  I  ,a  -M  u  il  I  m  ,1  -  iiidi'-.i'o  I  nil  1  Ijei  - 

'  I  -.1  -.Id  i"ii  can  b'.  i.lita  'iii  d  b.x 
■b.'a'imi  aii.l  a  ma  1 '--n  iiiai  i-.n  and  will: 
'.\'  i..|d.i;"n,'  Ibis  cliair-'c  can  beet-. 
:'ci.*i|  a'  111'-  p:  c.'i  ni«  !  .‘.P-i'i:,  c;,aiiidc: 
•nil!.  ||  atii  :i  Ipiili  d  lliai  ilid-c  ;il-  ' 
’'■iii'i"ii'  I  il  n  ill  I  i.:ii|i!i  ii-d  and  the 
lb'll  :ii  pi  .ii 'liilib'  ii|icrai  imi:-  w  iCiin 
.  *1  da;.  -, 

It  I,  C'l  iimi  1 1,  d  I  liiil  1 1  mil  I  lie  ifiiii 
’  ,  Ic*.  il  up  In  .'iirlacc  a  iniiil  ex- 
'  11  d  IIIL  ai.iiiin  lulls  Ilf  m  e  is  in- 
liii'iiicd  nl  ..'billi  L',"i."bii  Inns  ,iver- 
aac;  :Sl.',bii  pci  Inn  i.cl.'i  anldi, 

f)ii  Cic  |.■|ll  II.  lexel  west  ii  Irgh- 
a  ,idc  nil  slinni  has  been  discin.scd. 
"Iiicli  iipmi  dex  I’lniuneni  was  found  | 
I'l  bii'  i.  a  Icnaiii  nf  77  fici  iind  ;in  ' 
ii.i  iipac  widili  nf  II.  Car  samples  j 
trmii  Ibis  scci  mil  nxci  a  dnff  widlh  j 
nl  .'.  II.  i  xiiiiueii  Ii.di  nz,s.  111- 
per  Ion.  I 

III  '.lew  ni  -lie  ii  i.'iaiii  c  1 1  nm  I  lie 
nicscii:  I'pcialina  sbafl  il  would  be, 
adxi.sabic.  Ilic  iciinri  .siaics.  in  I  nii- 
I'MIIC  Cic  old  .\'n.  sbafl  In  dcpill 
.111(1  dcxclnp  III!  ni'xv  (iM*  slinni.  Tlie  i 
mine  bn  -  been  cnmpleiely  dexvii  1  ei ed  I 
..ml  check  .samplin.a  nf  ihe  old  wmk- 
itius  has  liet  n  eninideled.  Ix-velnp-  . 
pient  work  In  ilie  east  and  xvesi  on 
the  flflO  ft.  level  is  jusCied  l),\  ihe  1  e-  , 
-ultR  seenreil  mi  ilic  iwn  levels  I 

.i.ioM  il  I  .  I'laloil 


..(•a  c.  iiiii.'i  ••.u-t  along  the  bvoak 
nr.pi'.i  rant  ari-'.un  i  10  ♦!!•  'outh, 
"0  '..BuIiB  »  -'ar  a’.o  most  op- 
-apin:  li.  tb  eii  tb»  iiopf  and 


'i«.|\i:x/,ii-;  i.  akk— xUbojgii 

■'i,!'*  ha«  i-wB-.p  n.i  ■■'f'cia'  inCmation 
•I"  mum*  ^'.leon*  .c  '  f.- K  ep/.i.,  ftod 

l. .i'  o  lb. '.I  M  POB  s  -aid  In  h*  rcr.- 
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Public  Share  Offering  of 

SPLIT  LAKE  GOLD  MINES 

LIMITED 

(No  Personal  Liability) 

Sew  Discovery ,  Toiietiier  with  Lengths,  Widths  and  Consistency  of  Original 
Deposits  Round  Out  Impressive  Picture  for  SPLIT  LAKE  COLD. 


HISTORY  AND  DEVELOPMENT: 

Ihe  original  discovery  wa.-^  jitakrtl  in  the  summer  of  hy  II.  I.  I  >  rrell  I  h® 

djscO\er\  consisted  of  two  quart/  \rins  which  occurred  in  a  small  rock  exposure  in 
hat  is  now  a  central  position  on  ihe  propcrt\  .  r'oM''ide rable  \  lsihle  ”oId  and  lellu 
r.’des  ^vere  exposed  and  high  assays  secured.  These  \eins  have  since  heen  traced  lor 
about  330  feet  to  the  West  and  ha\e  conic  together,  making  a  /one  about  10  leet  in 
;Uth. 

Meantime,  tliree  othri  veins  have  been  uncovered  ihiouiih  trei^ching  t<»  the  south. 
Ihe  most  southerly  vein,  known  as  No.  3.  is  located  about  173  feet  lo  the  south  of  the 
No.  I  /one.  This  veir,  consists  of  (luart/’  anr!  heavv-  sulphules  and  was  traced  on 
•'U'.jace  for  appmximatelv  500  leet  in  lengtli  showing  a  width  of  approximately  4  feet. 

Nine  diamond  drill  holes  have  been  p.vH  d**wn  on  the  No.  3  vein  system  and  all  of 
these  have  cut  the  vein  and  shown  greater  widths  than  were  anticipated  together  with 
encouraging  and  extremely  consistent  gold  values  over  a  length  of  3  30  feet.  The 
break  shows  vvidths  up  to  .lA  feet  aiu!  lor  the  most  part  well  over  10  feet. 

The  first  hole  drilled  on  the  No.  I  vein  svstem  gave  an  assay  return  of  $2  5.80  oer 
ton  in  gold.  N  recent  report  from  the  property  states:  Another  hole  has  been  drilled 
on  this  vein  system  and  that  tlie  drill  cut  si'  feet  of  heavily  minerah/ed  quart/  on  the 
contact  ol  greensfo'^e  and  sediments,  with  the  core  showing  tourmaline  and  tellurides 
at  120  feet.  This  development  is  >50  feet  wc>t  t)f  the  first  hole  referred  to, 

\  REPORT  RECEIV  ED  J/WL'AR't'  14th  from  Mr.  Donaldson  states  that  an  entirelv 
new  discovery  has  bee»>  made  through  diamond  drilling.  Ihe  new  vein  was  encount 
ered  85  leet  north  of  the  No.  1  vein  anrl  the  core  rlrawn  s!vo||Cs  5  feet  of  quart/  with 
native  gold  visible.  This  discoverv'  is.  needless  to  say,  extremely  important,  in  that  it 
opens  the  way  loi  possible  new  and  higli  grade  ore  development  —  additional  to  the 
original  veins. 

\NOTHER  MESS.ACE  D.\  I  ED  J.\NL  \10  20th  .states  that  some  of  the  heaviest  tree 
L:oId  and  tellurides  so  far  found  at  Split  1.  ako  have  been  disclosed  in  the  No.  2  vein  — 
No.  2  is  south  of  the  No.  1  deposit. 

r^EGARDING  1  HE  DIAMOND  DRILLING  RESULTS  to  date,  the  Uompany’s  Managing 
Engineer  state.*:  "We  have  had  very  consistent  values  and  good  widths  in  a  most  ideal 
geological  sequence  Namelv  greenstone,  sedimenl.s  and  diorite,  <  ut  bv  feldspar  por 
phyrv  dikes." 

GEOLOGY: 

Geological  condition.s  are  similar  to  tho.se*  of  the  Ptircupine  area  in  Ontario,  Vvhile 
the  original  rich  surface  discoverv  compares  with  the  beginning  of  the  Pickle  C  rovs* 
(jold  Mines.  Quart/  porphyry  intrusiem.s  and  rhve^lite  occur  in  the  belt  of  greenstone 
•ith  sedimentaries  also  present.  The  tavou  rable  belt  t)l  formation  extends  over  a 
2  real  width  to  the  w  c.^t  but  narrovvs  down  very  <  onsiderably  between  Split  Lake  and 
l  orty  Mile  Lake,  vchere  the  Split  Lake  Cjold  .Mines  L-imited  property  is  located.  This 
in  the  opinion  of  the  better  known  geologist.s.  gives  to  the  Split  Lake  Gold  properly  an 
ideal  location.  Fracturing  should  naturallv  be  more  intense  and  the  concentration  of 
gold  greater  under  this  condition. 

TRANSPORTATION: 

The  property  is  located  <e\eii  mile.-*  east  of  ih®  Canadian  National  Rajlv\av  line 
"hich  operates  between  Sioux  L.ookout  and  f’ort  .\rthnr.  If  is  also  vvitliin  seven  miles 
of  the  ^  aradian  National  line  to  W  tnnipeg.  A  wintci  road  has  been  built  between 


ihe  propcrlv  and  the  railwav  .so  tliat  heavy  winler  ti'*i^hlin"  lOn  be  accoiiipli.shecl  al 
a  verv  low  cv-st.  Ihe  road  can  al.-^o  b-*  vei»  e.isilv  t  oiulitionerl  lor  summei  ii.sr. 
Airplanes  operate  between  Sioux  Lookf>n!  and  Split  l.ake.  with  their  Hying  tim® 
between  these  points  being  ten  minutes.  W  hen  it  is  con.sidereil  that  the  I  lovvey  Gold 
Mines,  which  are  located  over  100  mile.s  liom  the  railwav,  <ire  eonducting  tjold  mining 
and  niiiiin"  operations  at  less  than  $2.30  per  ton  it  is  not  flifficult  to  appreciate  tlir 
importance  of  the  location  of  the  Split  Lake  G4ihl  .Mines  properties. 

PROPERTY  AND  TITLE: 

Spilt  L.ake  Gold  Mines  L.imiteiT  has  aciimred  and  i*  opetalin^  3  1  clairn.s  (over 
2.000  acres)  in  the  Split  Lake  area  on  v'  hicli  important  sliowings  of  native  gold  aiui 
tellurides  have  been  discovered.  Ihe  seer®  oi  the  discoverv'^  is  approximately  12  inilc'* 
south  of  ca.st  from  Sioux  Lo«»kf»ut.  ()ntano.  Ihe  jiiopcrtv  covers  the  strike  lor  a 
length  ol  approximately  three  and  one  half  inilr.-. 

Ihe  entire  group  of  5|  claims  is  held  hy  Split  Lal;e  Gold  Mines  L.nniled  nnd-r  ihe 
regulations  prevailing  in  the  Provinte  of  Ontario  .\1I  cash  retpii  rements  to  tlie 
original  property  owners  have  been  met  in  full. 

CAPITALIZATION  AND  FINANCES: 

.>plit  Lake  Cjold  .Mines  Limited  ts  caj>ilali/ed  with  4.0tH),tKMt  .share.s.  .Siu  h  portion 
ol  2.660.000  shares,  as  deemerl  neccs.'xarv  and  advisable  have  been  made  available  for 
financing  the  development  ol  the  propertv. 

PRESENT  OFFERING: 

THE  PRESENT  OFFERING  IS  LliMITF.l)  TO  Tloil.oOii  .SHAKI7.S  AT  L’.f.  C'FNT.S  PER  SHARE* 
ONLY  A  LIMITED  PORTION  OF  THIS  OFFFRING  IS  STILL  OPEN  FOR  PUBLIC  SUBSCRIp' 
TION.  AND  APPLICANTS  ARE  ADVISED  TO  FORWARD  THEIR  ORDERS  AS  QUICKLY  AS 
POSSIBLE  SO  AS  TO  REACH  THE  HEAD  OFFICE  OF  THE  COMPANY  BEFORE  THE  CLOSING 
OF  THE  SUBSCRIPTION  BOOKS.  IN  VIEW  OF  THE  LIMITED  NUMBER  OE  .SHARES  REMAIN¬ 
ING  TO  BE  SOLD.  THE  COMPANY  POSITIVELY  WILL  NOT  GUARANTEE  THE  ACCEPTANCE 
OF  ANY  APPLICATION.  BUT.  IN  THE  EVENT  OF  ANY  ORDER  BEING  COMPLETELY 
REJECTED,  OR  FILLED  ONLY  IN  PART.  REFUNDS  WILL  BE  MADE  ACCORDINGLY. 

DEVELOPMENT  PROGRAM: 

Mr.  Donaldson  recommend.*  enlarqenienl  of  operation,,  'vitli  n  vir'v  toward  rapid 
de'elopment  of  ore.  so  a.s  to  permit  I ran.sportation  of  a  mininjr  plant  and  other 
necessary  machinery  and  equipment  for  ui’derpirounfl  development  o'er  the  ''-inter 
road.  X'*hich  is  no'v  in  xood  condition  for  heavy  frei^htiiie. 

MANAGEMENT: 

The  company'.*  iiianagina  eniiiiiper.  Ilnriy  L.  nonaldsioi.  is  per.sonallv  directing 
Its  mining  operations.  Mr.  Donaldson  'va.s  for  many  ye'ar..  iflenlifierl  -with  a  number 
of  the  producing  mining  enterprises  of  Ontario  anrl  is  ..ell  known  as  one  of  the  mo  t 
capable  operators  in  the  husinc.ss, 

CONCLUSION: 

In  a  letter  to  the  President  dated  December  I2lh.  I  0  r  V  II.  1..  Donaldsrin,  the 
Managing  Engineer  states:  "Regarding  onr  .Split  l.ake  operation.  I  consider  this  bet  the 
outstanding  one  of  our  undertakings  to  rlate.  .ind  believe  the  possibilities  of  developing 
an  ore  body  are  excellent.  Our  show  in  e'-erv  respect  is  far  aho' e  ihe  a' ern-re  and  I 
personally  have  every  hope  anrl  confidence. 


100,000  SHARES  of  Split  Lake  Gold  Mines  have  been  purchased  by  three  individuals. 

PROMINENT  GEOLOGISTS,  mining  engineers,  mining  company  executives  and  mine  managers  of  leading  Cartadi.t  7 
gold  mines  have,  in  the  aggregate,  been  the  largest  subscribers  for  Split  Lake  stock  to  date. 

APPLICATIONS  are  being  filled,  as  nearly  as  possible,  In  the  order  received,  but  at  such  time  as  this  offer  ng  is  over¬ 
subscribed  the  company  reserves  the  right  to  allot  shares,  fill  orders  in  full  or  in  part  or  completely  reject  any  order.  The 
offerin'^  is  al.so  subject  to  close  without  notice. 

ISAining  Critics'  Comments 


H,  C.  Rickaby,  Ontario  Provincial  Geologist, 
states  in  part: — 

"A  discovery  of  gold-hearing  quartz  wa.s  made  during 
the  summer  of  1933  at  the  east  end  of  Split  Lake. 

Split  Lake  is  situated  at  the  northeast  end  of  the  Sioux 
Lookout  area,  which  is  a  large  area  of  greenstone  and 
sediments  lying  south  of  the  main  line  of  the  Canadian 
National  Railways 

The  deposit  consists  of  a  series  of  parallel  quartz  veins 
over  a  width  of  175  feet  striking  nortli  70  degrce.s  east 
.The  quartz  is  mineralized  with  pyritc  Some 
native  gold  was  noted  and  all  gold  is  reported  from  pan¬ 
nings  of  tiie  quartz  . 

Winnipeg  Free  Press: — 

"Tyrrell  went  to  the  locality  lu  look  at  another  find 
He  and  his  party  however,  accidentally  came  upon  an 
outcropping  of  greenstone  in  ,m  area  overlaid  with 
vand  and  gravel.  But  for  the  solitar>  outcrop,  which 
was  by  no  means  large,  it  would  probably  never  have 


been  found.  Delving  through  the  overburden  within 
an  area  of  200  feet,  five  strong  looking  veins  have  now 
been  found.” 

Northern  Miner: — 

Regarding  the  most  recently  discovered  vein.  The 
Northern  Miner,  issue  of  January  16th  states: — “This 
new  development,  in  addition  to  the  very  encouraging 
results  previously  secured  through  diamond  drilling  on 
the  original  veins,  naturally  lends  greater  importance 
to  the  outlook  for  the  property.” 

Mail  &  Empire: — 

"Several  lmpF>rt.anl  finds  have  been  made  on  t!ie 
claims." 

Mail  &  Empire: — 

"Split  l.ake  Gold  Mines,  the  pioneer  operation  in  the 
Split  Lake  area,  is  attracting  considerable  r.tt?ntion  to 
the  field  as  a  re.sult  of  the  high  grade  finds  recently 
made  on  its  property.'* 


Northern  Miner: — 

"H.  la.  Donaldson,  who  i.s  now  at  the  properly  and 
directing  opcralion.s,  report.s  considerable  visible  gold 
showing,  and  large  specimens  received  at  the  head 
office  of  the  co:iipr'ny  contain  heavy  visible  gold  iind 
tellurides.” 

The  Financial  Post: — 

"  ’3.5’s  Gift  to  Mining.” 

"HUDSON — Is  l!io  Alcona  field  de.stined  lo  be  Can* 
ada’s  1933  contribution  to  Canada's  r.apidly  growing 
list  of  gold  fields? 

Last  vear  it  w'as  Sturgeon  River.  In  previous  years  it 
was  Red  I,.ake.  Pickle  Lake,  Long  Lac,  .Schroiber,  etc. 
The  ivriter,  the  first  newspaperman  in  this  new  field, 
revealed  the  find  less  than  three  weeks  ago.  It  was 
after  Bert  Tyriell  of  Toronto  made  a  prospecting  trip 
into  the  Sioux  Lookout-l  ludson  area  and  located  a  rich 
f.nd  close  lo  th.*  long-dormant  Alcona  Gold  Mines.  The 
news  was  flashed  to  prospectors  via  the  grape  vine 
route,  ail  over  Northern  Ontario,  and  the  rush  was  on.” 


SPLIT  LAKE  GOLD  MINES  LIMITED 

(.\o  Personal  Liability) 

Capitalization — 4,000,000  Shares  (No  Par  Value) 

OFFICERS  AND  DIRECTORS 

HLGH  C.  .VlcRAL,  Presidcm  .\.  KI  .LSO  ROBERTS,  Secretary-Treasurer  GLl  .\  .A.  RL.A,  ,\sal.  Secretary- 1  reasuier 

Toronto.  Ont.  Toronto.  Ont.  T  oronto.  Onf. 

IT.ARK'I  I.  IXJ.X.ALIXSON.  Mauaiung  I.ngineei  D.A.MI'.L  I.  j.ARVTS,  Director 

Forcjuio.  Out.  Tiiornloe,  Out. 

Telephone:  ELgin  6696 

HEAD  OFFICE:  1104  BANK  OF  HAMILTON  BLDG.,  TORONTO,  CANADA. 


•|o  SPLM  l,.\h:E  GOLD  MIM..'  I.IMIIi  l). 

I  1104  Bank  ol  I  iamilloii  Khii;  .  (  .nu  '] 

I  Kindly  lorwarrl  p  ro  .p4*t  t  u tnann'Mi" 

inlormation  on  .Spkl  l.ake  ( i«)|<.!  Mm^'*  l.nmirfl 


|  To  Sn.lT  1  AKF.  COLD  MI\T..S  I  IMI  lKn. 

1  lend  Office.  M  04  Hank  of  liamiltoM  IjhI;;..  iorout'o 
I  Gen!  I•mell : 

I  lu’r''b>  in;.*  -  .ippln-n  1 1<  n  jur . share.s  oi  llie  (  apital 

I  .Stock  of  SHLi  r  I.AkU  MINKS  IJMI  I  I-.D.  (  i.lMid.dOO  ...hares)  at  25  cls. 

per  «hare. 

Rncl4»sed  plja.se  f.iul  the  sum  ol  . 0'•|}iu^^. 

lU-Ued  (hi., . ,l;,y  ol . lOr  . 

Kiixlly  i-sr.ue  ard  mail  ih**.'.''  la: 

N  ime . 


/K*i  j.if»*'oy{'  to  !)f'  p.»  d  <1  reel  lo  l!jc  Coiupanv 
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!  ytaadard  Oil  of  \  .f 
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i  Irnpori'dl  Oil 
li'ter.  Lc(e  ( 'opiin'  ll 
Sooon>  \  sn-uum 


CALt.4HV  i  niisTocK  in:ci:ii*n8 


.I(Hy  Notci*  -  V:t;i"Ugli  tl.i*  r-'.ll"w{r.t;  st.vcl'^  are  '.’iCCHt  '  f.  v<.‘  stoy!  icceiptu  v*? . 

-  linir-d  on  Iho  ab<*v  «•  exchuiigc.  ipm' aiii.n.x  for  same  lli'^  Stuck  Yards  Last  y^a^' 

I'i  ur»*  leund  ifi  iiK' ’roroiiti)  or  Montreal  l.sts  us  lliev  hijglier  in  t'lic  cattle,  calves  and 

.2-  :  ,  are  one  day  later  than  Vaneouver  -  Big  Missouri.  ‘ 1.7  IhH  I;”"'' 

B.C.  Pi'kers.  Bralorno.  Brew.  A:  I>i.*?tl.  B.R.^.-  h.9*i<l.  (compar.'d  with  77 


Morning  Star , 
l.sla'ul  Mountain 
Nat  Silver 


Cariboo  Gold.  C.  A.  L.  Corn.,  Dalhousie  Oil,  tS!»  h 
'  (fok’onda,  Monte  (ill,  |Vn<l  Dreilln,  Premier,!  230’: 

I  pioneer,  Reno  Gold,  Koyalite.  Wav:»i'j.  Cons.  78. K9* 
[  >'niir(;irL  I  'Tf^  |luuUcr-= 


tS!»  Ivad  in  1931):  calve&i  16.317,  (12.- 
2.‘.0’:  iiu^-..  143.47  1,  (IH6.799):  9heep. 
T8.K9>  t'D.f’ji  and  Ifvsec.  i.:D*L  (3- 
^'>6)  , 


Drury  & 
Thompson 

MOSTRLAL  ^TOCl;  E\(.  H A'  Ot 

Market  Letter 

II-  you  are  the  owner 
of  securities  of  any 
kind,  we  believ’e  our 
Weekly  Market  Letter 
will  be  of  intcre.st  to  you. 

MAIL!  D  ON'  .Ri;'.>rn.S! 


.  ore!  .t  ret  •.'crLc  I 

"Lone  ^^rbou?  I2M 


NEW  MERGER  IN 
PORCUPINE  AREA 

Judson  Gold  and  Royal  Dome 
Adjoin  Dome  Minec — De¬ 
velopment  Planned 


STRENGTH  AGAIN 
WAS  GENERAL  IN 
WEEK’S  MARKETS! 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  31,  1936  _ _ 


r/rc  '  BOLLINGER  SHOWS  I BELDING  REPORTS 
Board  Room  I  DROP  IN  EARNINGS  j  SLIGHT  INCREASE 
. .  ON  HIGHER  OUTPUT'  IN  NET  EARNINGS 


-  - - - developments  in  W  ashington  w  »  a/ 

_  during  the  pa.st  week  cau.sed  .  _ 

brazilian  and  P.  K.  reaturesi  special  significance  for  the  security!  Operating  Profit  Befo-rc  Depr 
of  Strength,  Up  and  1  markets,  the  ov«j  ridlng  by  ron- •  ciation  Down  to  $5,297,- 
IV2  Respectively  of  the  president’s  veto  of  the  900  Fru-i  "lG  '  ‘G  7L'G 

__1_  bonus  bill  and  the  announcement  of 

SMELTERS  GAINS  9  '  re' ’■"Sthw-""uA e'  EXPENSES  INCREASED 

/•’  u  j  D  £  1  r»  opment  had  the  eifecl  that  the  m  iss 

Caii._  Hydro  Prefer^  jmd  Do-  the  people  might  have  looked  tor.  ottr 


Can.  Hydro  Preferred  and  Do¬ 
minion  Textile  Soft  Spots — 


ciation  Down  to  $5  297,- 
926  From  $G,G  :G,7G3 

.EXPENSES  INCREASED 

riic  orei.iiiaiai .a  otii 


to  ad^■iee.■^  from  Wash- 1  dig.-  of  llollmcn  1  ou-ol idated  ti  dd 


I  I'^qual  to  $5.57  a  Share  Com¬ 
mon  Slock  Aqainst  .$5.04 
I  in  1931 

LIQUIDS  ARE  HIGHER 

ti'iuni,i  liuiraii  Tlie  Iin*^* 

Toroiilo.  -  Slightly  hirher  net  pto 
I  lls  tiiid  a  snhslaiitiul  tact  ease  in 
uorKin.g  laidtal  a'e  rh'  -.11  in  the 
financial  sliitemciit  of  Jielding- ' 


Mine.-  for  the  V,.,,-  ended  eanital\t'-c  rie  n  in  Ihc 

■iJ.  slio->vs  talile  o:  gold  aim!  la;;;,  ijuancial  sliiteineni  of  Jielding- ' 

!  silvtM-  in-odneed.  after  i!<  il'.iction  of  '  (-01-1100111,  l-ld.  In  addition,  funded 
I  .$riT7.7S:!  as  Jtominioii  rdn ernnirni  deht  was  i>aid  off  during  ilie  year,  I 
ta\  on  Inillion.  at  SM.i-il.siI.  wliii'I.  '  l('a\ ing  onl,\  two  chesses  of  share 


Bank  Issues  Gain  Further  ington  Secretary  of  Trortsury  Heni-\  Mine.-  for  the  ve.u-  ended  I  Veeinhcr  '  "  ‘‘  ’7  ,,,,, 

,  -  which  unset  marke-s  I-i«t  -iipok  ,,‘t^iivtM-  nrodneed.  after  ihd'.iction  of  i  ortieelli,  l-ld.  In  adddion.  Innded 

,  vlains  again  predominated  in  the  m- .  understood  Mr  1  Tw  i  hi,  Eon  ' -U-Tr.TS:;  as  Dominion  riot  ernmoni  deht  was  paid  off  during  tlie  year,  I 
dnstrial  roctiou  of  the  Canadian  stock  I  resident  i-,d‘  e.Vni  Itnllion.  at  SM.iLhi.sH.  wliiel.  1  tear  ing  onl>  ivo  da.sscs  of  share; 

arket  during  the  past  week  '’.-Ifh  '  ,1;^  ‘  “  hteV  compares  with  Md.hss.ML’ I  for  I't;:  1  ! ,  .-ipital  ontstandiii.g.  In  keeping  with  ' 

,•0  prominent  interliatcd  issues,  rnpai'omJii’nn'  r..'n,'P,i,'i„!,  for  It'i::!.  t>)<ci-at me  i  it.s  polity  of  niaiiitaining  its  mills  at 

rarilian  Traction  and  C.P.R.  I  ..oG,,!!,;,,  tnonet-irv  stops  of  tlie  I'cif  l<e!orc  ilcprcciaiion,  is  shown  '  ;i  idgli  sttiio  of  effieieney,  new  ina- 1 

ires  of  strength.  Smelters  also.,....,,  auainst  .s:,  11,1.7.7.;  in  ehiiioiy  iiniis  were  installed  during 

-gistered  a  substantial  gain  for  the  Although  the  riiinois  "onoi-illv '  Hie  vear  While  liKij’.s  results  were' 

triod  ins  did  Dominion  Tar  prefer-  believed  to  liave  boetr ground-  Dtlier  income  for  tiie  .'lar  nuder  .  saiisfaetory.  liie  direetors'  retiorl  | 

d.  The  bank  stocks  .n.gain  show-  offieia's  had  been  worricl  *t'v  i'*^' i*'"'  shovii  at  S:;7,i.’.:hl,'.  as  '  ,„,n.s  tl-.at  it  is  not  easr  to  loreeast 

1  .general  strength,  some  further  ;  marncr  in  which  tlicv  nersi  ‘eii  I  ukainst  si;!,,,,ti(iii  in  itie  I'reeeding  ,.ondiiions  foi  the  eiii-teiit  .^eal-.  a.s 
ateria!  gains  being  registered  »n  ;  K,:;o,ving  ‘he  ttneovenng  of  "ino  '"i-ci"’-’  i  5=11- '  .lapanese  competition  '  ill  pro!, ably 

;.s  group.  Canadian  Hydro  pre-  t..,,,...-  Satm-ii;-.,-  .iftevnoor,  ilTi'.L',.'!.  ag.un.e  -  l■(,l;,S:'..SLM  in  lie'.i.  i,,,  uiieiisifted  as  a  restiii  of  tlie  re- 


FUNO*^ 

(;\N.\I)I  AN 
JN\  I  SrvlENT  KIND 
LID. 

MM.CI.M,  .sharks 

Trc'/'t  cfu.v  ubtiJi  liable  f  ’/mti 
A\nir  on  n  mi’cstmcnf  dealer 

(  ALVIN  BULLOCK,  LTD. 


t'vo  prominent  interliatcd  issues,  ‘‘  '■luu. 

Hrarilian  Traction  and  C.P.R.  fe.- | 

fares  of  strength.  Smelters  also  !  ’  .‘.rr  C-  ^ 

registered  a  substantial  gain  for  the  'it,,,*,,',..,,  ‘  ,, 

period  as  did  Dominion  Tar  prefer-  beireved  to  , 

rea.  The  bank  stocks  .a.gatn  show-  .  .  .r  ,,.,1  -^I  ‘V' 

cd  .generni  stren^.  some  further  ;  ^  V'hlEcv  ^ersieC 

materia!  gams  being  rot^stered  In  K,:;o,v;nr.  ‘he  tincovcring  of  uio  - . .  . 

ih:.s  group.  lanadlan  Hydro  pre-  Snturdav  afternoon  '  tlicrc  -i'--"-  i*- 

fe:-red  and  Dominion  Te.vtilc  were  ,-p^vei  wil'd  moneiarv  nmiors  Opci.-Ming  expen, 

v-eak  spots,  both  nssues  demining  officials,  ii  is  stated  were  at  a  los-  cniitraM  uh’i  ‘.S.f 
sharply  ou  adverse  developments  ;;f-  uuderstaiid  f’-io  motives  for  th 


fecting  tlic  Ci.)mpanie.s.  Trading  on 
lioth  inarkets  was  on  a  heavy  siah 
ith  the  range  of  stocks  dealt  ir. 
again  eompaj-atively  broad. 

Tn  flic  interlistcd  group  r>ra/ilin;i 
iTaitiou  advanced  over  2Vt:  I'oint.-. 
v.ith  gains  rogi.stered  each  dtiy  o' 
poiiit.s  !ind  Smelters  up  0.  .Nickel 
gjiiiicd  i.houf  a  ]ioint.  selling  ii!>  to  a 
i;e-.v  high  Since  ^'.'Z0  of  4:;  during  ftio 
v.-rek.  '.tliile  I’ord  .V  improted  frec- 


r.i.-onto,—  Effecting  still  l.m.ther  reg  .s.ereo  e.wii  w..,  . 

merger  of  proimrlie.s  in  tlie  I’orcn-  fomta  and  Smelters  np  .  .  -  iCK 

n.iie  gold  area,  the-e  is  in  process  l''>mt.  selling  ii!>  to 

t.cim.-  completed,  it  is  le.ariied.  a  Otal  bich  since  i:h.O  o,  4:;  during  ti 

tor  the  development  and  oiienin'. -tip  '■;'ek.  ''li..e  i  ord  ’.mproted  .re, 
o:'  PTT.-ton  KhmT  Mine.' '  . 

nhirli  touches  (‘..to  Dome  flln'.-.:  or.  *’  ■ '’7  I  .-''ii  1 

•he  Miiith  and  .‘-.ouflieast.  Tm liidca  'f' V"  ■' y''-  - ‘I*  “ 

n  til"  .-ei-up.  calling  for  pa:  men;  uf  leatnre  wa.i  .  ,4i.-.P  o.  .  ;,u.n  s  lot 
nance-,  a-e  the  properties  known  '  ‘  O  '  -'-ment  pnicitei 

;s  'mlsMU  Cold  .Mines  and  the  Pwyal' ‘ 

"..me.  The  combined  groups  will  v-hi!e  i  ('n,  ,t:  .  omi,..-.-.i  gr  n  d  fr.u - 
,-'-c  ■  ■■"■'  acics  1  tion.  \.r..;ii.;  g.r.ro  11  o,  vchile 

rile  l‘re.-Ton  I-iasl  Dome  has  long  Dotr  o-n’e  -‘1’ 

i'eon  the  subject  of  attention.  The  ‘  ‘  b'-i.h  ^.i.mt  ir.ic- 

'mlson  is  oa.st  of  the  Preston  alia  ■■■■>  ^  ^ 

tso  loiK-hes  onto  Dome's  southerns;-  .'.n-a--  '  7  * 

•n  i'oundaty.  The  Royal  is  in  turn  - - - ,-.  Ii.i.iis  w-io 

“Uth  of  the  .fttdson  and  east  of  tlie'*”  . •-  "*•, 

frf.'ton.  With  the  merger  in  effect.'^'' . m*' ' 

.  shareholdf -.-.s’  meeting  of  Pr-nston  l'‘-->—e  - . i  -  s  v  hile  .  agar 

li-ist  Dome  will  be  called  for  forma  '  ’  ^  Amalgamai 

.-I'Pi'nal  iu  tailing  over  the  other  ' •-■et..-'  .  ■■<-e.-rocl  ai 

wo  property  places.  '  t  e  n  doM  steel  W  arcs  pre 

TIic  group  a-  planning  10  mri-ge  is  “k  -  pomts  on  the  xveci 

.  fated  in  tlie  soiitli  flank  of  the  I’tillties  \  Stronar  Spot 

l^.-.■upine  porphyr.v  The  north  m  the  power  and  utility  group  Ir 
'i.inli.  in  'vhich  i.s  Domes  main  de-  ternational  THiiltics  A  featured  wit 
eiopment.  has  produced  around  '  ^  pair  of  a  further  2  points.  B.  C 
gold.  Pre.don  East  Dome  ..-a^  another  strong  spo 


-,  h'tially. 

’  Ml  ll-.e  S...I 
!  r.T-o-.ip  Dotnin:.  ; 
i  '  feature  wiMi  . 

,  .;!ie  week,  t...- 

’ '  ad'.  a;,.  ■■  il  2  • 

while  fori,  .t!  . , 
I  tion.  .'^ti  (I  1 
lion'ir.ion  lit  I'lc 


■Vtii.iii 
;.;eiit  s;. 
I. strum  . 


.0  iiuaerstaiid  the  motives  for  tlie  '  ^  ,,irie 
•ii’i  ula'.ivin  ,ef  *!i.'  rumors  and  were  tberc  -.s  - 
surprised  to  learn  tiie  credence  put  1 
iu  them  bv  man;-  .specuiators  '  !),'’iidiiiire; 

•Y-  -v*  Y-  Y  leaving  a 

t  uiiailitin  llT(lr(>.KIeetric  '  Ittf.a  at  .<;4 

I'.rcctor.s  of  Canadian  HMiro-Eioc-  i 
t.-;o  Coi-iiorat.on  at  mooting  Uel-U  !  r.r^V, 
in  Montreal  last  week  defen-c-'d  ac-  .11*. 

con  on  the  first  preferred  shares  of  “I 

ilie  coinp..iiy.  T’do  action  i.s  apiuir-  ,'7  ’ 

(iitlj  linked  '.villi  the  fact  that  Cali-  ‘.’.'o'"’,  r;  " 
oau  Po  ,.  c:  Co.,  w  liicli  is  controlled  (,.>i  ''EV,  , 
,y  I’aiiadiau  Hydro-Electric,  is  onv>  '  7,  ', 

of  ihe  coiiipanies  whose  power  con 
tracts  -v-.  ith  the  Ontario  Hydro  Com-  , 
mis.sion  were  cancelled.  Since  that  '.  Jn' 
time  new  contracts  Itac'  been  tir-Tan-  ''"‘7 


protii  Ix'fore  ilcprcciaiinn.  ts  shown  '  hjgli  sitiio  of  ('ffii’ieiic.c.  new  ina- 1  niVIOFlMn  l\IOTir''F*i  FTf 
at  .t.-,. 297.1, 2:“.  auaipst  .s  :,  11,1.7.7.;  iu  chiiioiy  iiiiiis  wer,'  installed  duriii'g  I  L I  L  . 

the  preceding  year.  tlie  vear  While  ITlj’.s  results  were' 

:7„,.;";7;"7..."f;:il'llie  Canalian  BankofCaiiiinerce 

against  in  1  he  preceding  f,,i  the  eiincnt  .tear,  a.s  - - 

.tear,  iiu.i.iii',  lotal  i.icouu'  ,,f  I'll- '  .lapanesc  coiiipetili,,n  'ill  pr,,!,ably  UMIHKM)  .MI,  IPC. 

279.2,.M.  agiin.w  -  I4,,;.S::.S21  ill  19.H  p,.  uiiensiiied  a.s  a  restili  of  the  re-  Voiico  m  herebv  given  tint  a  divi- 

Opci-.-.ting  expens.w  u  S(,,,)st.  ..  (.pp,,,  coiKliKicI  tra,l('  iigrecmcni  t],.,,,;  „f  -I'v.-e,  pp-  cent,  in  fanadian 
contras-  u.i’i  ‘..S-t"',. I  tor  t;'.:i.  Iu  .  wnli  that  conmry  funds  on  the  paid-up  capital  .slock 

iiio  ,oirrPui  iirciiuiin.ir.t  stat,uiicm  .  Tiio  year's  net  earnings,  including  j  of  iliis  Rani,  iias  been  ,!c.cl-,ired  fi: 
there  -s  -iuitt  1!  ,lc,iuc:i,,ii  ,,i  *.:7-.  niisi  eliaiieous  iucoino  and  imofit  on  the  iiuancr  endin'g  2!,th  I'cliruar.t , 
as  resci-\c  fo  itepreciation  and  et,-  ^.nlcs  of  investments,  were  |,252.9(>.2.  |  1!,:;,;.  and  that  tlio  samt'  will  bo  i,ay 
t),-'ndiliircs  oil  optioned  t-.'-opriliOS,  in,,.  Uond  interest,  denreciation.  atih-  a!  itio  I'.:):,:.-  .■•11,1  hi  I'.riiiiotics 


iu  ctiiiioiy  nulls  wer,'  installed  duriii'g 
Ilie  year  While  RKij’.s  results  were 
‘‘f  I  salisfact,,! y.  tiie  direciors'  rrttorl 
notes  tl'.at  it  is  not  cas.'  lo  loreeast 
i  eoiidiiions  foi  the  eiirtcnt  .tear,  a.s 
.iapanesc  c  'inpetilion  '  ill  pro!, ably 


coutr.is'  uiC,  ‘S.f'.f.iC I  t 
1110  i  iirreu!  preliuiiti.ir.t 


-  l4,,kS:'..S2 1  iu  lli.'.l.  i,(.  uiieiisifted  as  a  restiii  of  tlie 
■  ,‘s  .u  S9,,tSt.2.2  cpniiy  eoiic  ludcd  t.-ade  ligreci 
",7.,,7l  tor  i;'::i.  Iu.,viii,  ijuit  ronniry 
itiitl.ir.t  statement  .  -I'li,.  icni's  net  earning.-.,  inclii 


ite),reeiatioe  and  e\- 
otitioiied  t-.'-oitmios. 


of  investments,  were  |,252.9(>.2.  '  1!,:;,;.  an,]  that  tl,e  same  will  bo  iiay 


j  DIVIDEND  NOTICES.  ETC. 

'  Montreal  Light,  Heat  &  Power 
Consolidated 

NOI  H  i;  01  411,1, ILM.. 

III.'  .\ntiual  Ceiirral  ,'Ieeling  of 
Sharcliolder.s  of  MO.N  TRE.VI,  IdCIlT. 

Hi:.\'i'  .t  I’ow  i;k  < o.xsci  id  \tfp 

t\  ill  be  held  :it  the  1  onip-iny's  Cf- 
riee.-.,  Itooiii  Sul.  i’o  -,  er  Rtiilding. 
.Mont rot'.!.  Quc..  on 

W  IIDMk-sD.AV.  the  ;  -b  dav  of 

I'KISUI  .\ir. ,  i:,:!,;. 

;ii  iwehe  o’cloek  uoo’i  .f,  r  ibe  rc- 
eeiitioi,  (,f  Ilie  .Vnii’u  l  U  Illcc- 

tioii  ,,l  Itii'ci  toi'i  and  ibo  tran.sae- 
tion  of  Micli  1,1  1km  bu.-ih.s  -  s  uia> 
lo-g:illy  eoaio  before  said  Mcciing. 

Ill,'  Traii.sfer  R.ioks  of  the  C'tni 
luiny  will  he  eloced  ti-nni  ' 'elirimr.' 
Iltli  to  I'elirnary  lutii.  I!,;;,;,  inchi 
.site, 

Ry  Order  of  the  Roai'il, 

C.  K.  WIIVIILA, 

Sccreia:  . . 

'IC'.N  TREM,.  .laiiilar.f  27th.  19r,t!. 


The  Montreal  Gas  Company 

NOlH  1;  01  411,1, 

Ill  -  .\nnual  Ct-neral  .Mcetiii.g  of 
the  .Sharehoblcrs  of  ■I'in;  MONT- 


intercst.  depreciation,  atilc  at  t!i,’  Rank  aiiii  its  Rraticiies  ,  I' ''741.  C.Vis  t'OMI’.V.NW  will  lie  licld 


leaving  a  not  operating  proiii  toi  ,  ..;j,|aries,  foe.s.  eie..  there  was  a,  net  j  on  and  .'if-.ir  .Moiid.it.  2nd  Mai'eli  •  "mpaiiy'.s  Office;,,  Rooia  801. 


Ilai-rh 


'litehcR 

Direc'lor.s  of  .1.  S.  Miichii.  ,  o. 
1  iivnip.  niceting  held  in  .M  ‘iit.-o.!! 

,.  last  week  declared  a  ,lit  ;dend  o:  'I 


I92i>  at  .'t;4.!'22  929.  hid  ore  surplus  ad- !  1  nj  mniinst  $98,262.  in  I  next,  to  sha  reholdei  r  of  rceord  ; 

jusinieni,  against  1,,..  , ...  lieforc  ,  i^oj  Preference  dividends  absorlied  i  I'l*'  '-lo.'-e  of  Iiii'dne.s;  on  the 
deprcciatien  and  surplus  adjust-  .j;, I  .$,7., 77  per  |  •'aiinart ,  Rmc.  'I  lie  Transfer  |!ool. 

nn'iit  for  the  p''cccli.ig  ;  .'.v'  shato.  available  I'oi  the  I'onimon.  as'""!  not.  lie  el, ,‘’(1. 

I'lvidciids  f,,i-  l"-27,  tot.ilb'd  $4,  .  against  $::7,7I'2,  ,,r  $,',.u4  in  1934.  Pay- '  By  Ord<j’-  of  tlie  Roar, I 
!2S. ,")'■>  lea'.  ,.ng  an  indii.ite,!  siir-  t;},;iro  on'  the  (vm- j  s;  ]j  IXUIA.N. 

plii.s,  iieiore  a,  I'.islinen  01  $4.'l.- ,  lp|.|  ,,,irplus  of  .?!  1 .789,  Mlileh*  M'.n  i.-,. 

9-’9,  acainst  a  i.etti-ii  i  ll.. 47  01  .  j,,  previous  balance,  made  a  _  t-  1  1  '  .no  . 

1934.  when  .iivuiend  .1  rsement.s  ,,rof,t  and  lo.ss  balance  of  $49.-,.- r''"’''”'’"' 

total. oii  .'ii  .SSS.O  ^  J,,.  p,  r-a^rriod  forward  into  the  I  ' 

Ep7f!;7;!i7E';%.:;:7 ,77 wi.  windsor  HOTEL  LIMITEI 

'.r '7'  'r'7'  '.  .  o,rro„,  ,ii,b,mu.,,  1,1  tL-ll-llSO.  .l„M-l,l;,ll. 

'  .1“;.,  I-  ~ '  loiuin^  capital  at  - 

'^WoDt’-ind  b''"'  -u-coinr  ■"•urcs  u-ainst  $8! 7.395  in  f he  preredingr  ro-  Xotie,'  is  lierchy  given  that  ih 
,  .  ,-r,|-.,ws-'  '  '  'diltinco  sheet  shows  good-  Annual  Genera!  Meeting  of  the  Share 

COIlIi,.,.,.  .LS  iniiiiw.  o,.,,.,,.,,,  ,-o,l,.oerl  f.ei.inut  1..  .1 . 1 ......  ..r  f . . lit  l... 


sliato.  availaltle  I'oi  tlie  I'ommon,  as'""'  not.  lie  do' I'd. 

'against  $37,7I'2,  or  $,',.u4  in  1934.  I’ay-I  R.x'  Ord,."  of  tlie  Roar, I 
nuiit  of  ,S4  iier  siiaro  on'  the  (vm- 1  s;  jj  jxxiW 

■  mot,  left  a  .dirplus  of  .?!  1.789,  xOileh  i  G-cncral  Manage; 

adiloli  fo  prcvKMic?  tialancc,  inaae  a,_ 

tin  jh'oftt  and  loss  balance  of  $495.- I  .  19o0. 

I''!  to  be  carried  forward  into  the  I  ' 

'7;.'7::.7' ..ii„„ »,  Windsor  hotel  limited 

.ind  current  liabilities  at  $232,666.  >I0.M'HK\I. 

leaving  working  capital  at  $SS2,412,  - 

against  $SIi.395  in  the  preredingr  ro-  Notice  is  liereb.v  given  that  the 
port.  The  bahinco  sheet  shows  giiod-  Annual  Genera!  Meeting  of  the  Share- 
will  aceoiiiit  reduced  to  S1.  jipainst  Indders  of  the  fompany  will  be  held 


■  11  I’ower  Rtrildiiig,  .\4,>ntreal,  tjue--  t'i‘ 
si  W  I'lD.Nl'.'Sl, A  V.  Ihe  '21;,  dav  of 
!>'  I'KRIHARV.  ii,;;,;. 

at  12.15  noon,  tor  tlic  tran-actii'ti 
,)f  suclt  ousine.'.s  a.s  ma\  legall., 
i,,me  before  said  meeting 
■1 .  R.v  Order  of  the  Roard. 

<;  it.  W  HATEFA  . 

_  .Secreiar.' . 

|x  '  AtD.N  riil.Al..  January  27th.  1936. 


■  '  on  *!hc  week*  I  common  stock  pa.vabie 

:,Aa”  O". 

»  xMorr.i,..,  ^  Similar  infontn  diviJond 

.1  v.hile  .Nt.a^.ira 


)  t  and  .Amalgamat- 
T  if  Civic  Twe;  erred  made  its  ap- 
.  ranee  dov  n  2.  Steel  AVares  pre- 
•■•■eii  was  up  2  po'mts  on  the  week. 

rtillties  A  Stronar  Spot 

ill  the  power  and  utility  group  In- 


viotis  to  friat  nothing  was  'paid  sini-o 
19.:i,  when  disb'ursement.-;  totalled  x2 
pc’-  sh.are. 

Ontario  Silknit 

Ontano  Silknit  Co..  Etd..  has  an- 


,  I,SS.SJ4  I  j.SilS.J  l,S 
o',5.i„ii,  it  (.496 


'  4  ,iSl,R24  I  t.'i  11.714 
.-,.237.071  7.044,(,(,> 


Q_44f4.7>^  '  ‘^'17.04’’ 


00')  4. 18?. 000 

»  -4  4  1,.M*  1. 8  is,  400 


The  Montreal  Light,  Heat  & 
Power  Company 

.NOiK  1;  (IF  4i|;i;ii.M.. 

'I'll.,  Annual  General  .Meeting  r.r 


.$7,n!i.,„i0  a  year  ago.  tlie  ehange  be-  iu  ilu-  Oiilc  Room  of  the  W'lndsoi- 

ing  explaiiieii  in  President  Daw-s.-ni’s  i  Hotel,  .Montreal,  on  Friday,  the  7tli  ,  .N'OIK  I-.  (IF  41  FF'l'l.M,. 

itniai  ks.  Total  asset.s  at  .$2,495,194  j  day  of  I’ebruary.  193,7.  at  Ilie  hour  j  'I'li.>  Annual  General  .Meeting  r.r 
I’ompare  with  .8483.494  a  year  ago. 'of  14  o'clock  In  the  forenoon,  for  tlie  Sliari'lioliiers  of  THE  MCV'I' 
Th'-re  are  no  bank  loans  tin,  purpose  of  reeeiving  the  Annual  REATi  T.4GH  r,  HEAT  <k  PUW  ER 

- - - -  ICeport  and  P.aianee  Slieel  for  the  roMP \.\a'  will  bo  Iield  at  the  Font 

IT  ~  — C^/^o  .'-ear  ended  3lsl  December.  193.5.  the '  pjiny’s  (fiioes.  liooiii  .894,  I'owcr 

r  emny  rurmcr  tjaics  el,'etion  of  Dtreet'ir.s  an,l  for  the  I’.uildiU"  Montreal  (Jiie  on 

In  1935  at  New  „K,  ., 


Toronto  f’.ureaii  The  Financial  Tima* 


last  V  car  sunk  a  tesi  diamond  drlli 
iinle  for  strueiiiral-g(  ologieal  iufor- 
niation.  At  tlie  same  time  it  eon- 
lincted  operations  on  what  waa 
'.sown  as  the  Clifton  property,  to 


up  E  Canadian  Hydro  preferred 
was  a  weak  feature  with  a  loss  o: 


p  iji-  .  Ontario  Silknit  Co..  Etd..  has  an-  » — Kessnr  i.m  cirrivci.ii.o,’  . 

ternational  THiiltics  A  featured  with  nounoed  that  income  funding  riglits  h.turej,  on  opi.onrd  orourrur. 
a  gain  of  a  further  2  points.  B.  C.  a!id  ^  c-ar-li  payment  of  75c  a  .-.Muirc  .idi’j-ti’n'enu'"''  ’  * 

spoF  be  distributed  on  or  about  I'eb.  c  Sub.i-;t  to  dsprsi.iuun 

erred  13  to  slid -ebolders  of  rticord  D-.'C.  3;.  ■  adjus’^nrn;. 

cc-  -v'*  f*  .  •  -  _  ♦  c  -  Before  surplus 

ss  o.  I  Hue  terms  or  the  agreement.  _  _ 


.Meeting. 

'  R.v  Drdci  ,  f  tlie  Board. 


*:  5ub.»#:t  to  cleprcv. .h t ion 

djustrn^nt. 

-  Before  surplus  s . 


for  t'he  week.  Other  change-s  in  e.-duroed  a:  a  special  meeting 


iiTicted  operations  c-n  wiiai  waa  .j^g  po-^^-gr  group,  ■with  the  eiiceptioii  Dec.  7.  last,  shareholders  will  -re 
•  sown  as  the  (  liflon  propert>,  to  of  a  2  point  gain  by  Power  Corn.  ■  colvg  ffs  cas'n  payment  of  T5c  and 
'he  ..luthwest.  in  Deloro  townshfp.  preferred  and  a  decline  of  T’-j  in  one  .i.c'jme  funding  right  ft'r  eacli 
\  erv  little  exploration  has  yet  been  Winnipeg  Electric  preferred  were  o'  prefarred  share.  The  rights  are  i 
■'luductod  on  the  ground  entering  y  fractional  character.  Bell  Tele-  carry  non-cumulative  interest  at 
he  merger,  despite  its  Importance  in  pbpne,  in  the  utility  group,  ■wa.=  up  minimum  rate  of  $l  a  year  and  w.'; 
e:ng  onto  the  Dome  boundar,'.  ^  point.  i  be  redeemable  in  whole,  or  in  nan 


Wabasso  Cotton  Gives 
Notice  of  April  Redemption 


expen-  ioronto. — 'I’tie  financial  .statement  RORER'I'  .SMITH, 

siimius  T-'anny  lAirtuer  t'andv  Shops.  Inc..'  Secretary. 

will  lie  issued  in  iriid-1'’ebruary  and  Muntfcah  ’-'fill  .lauuary.  1936. 

•  urpliia  ip,v  annuiil  meeting  i.s  to  l)0  bel<i ! 

early  in  .March.  .Sales  for  the  year  .  —  - .  - 

1935  have  lieon  reporti-d  ai  .$4,818,396, 

.in  iiicrcaso  ijujuqx  CORPORA- 

()\or  t^iilcs  ill  19ol  afnl  caruinfis  «irc  j  I 

Dtion  ii*‘‘  or(l!ngIy.  Despite  the  eonser-  '  • 

^  '  atisTri  Mf  the  management  In  setting  i  NOTH  [i  Piereby  pivrn  that  n  divi 

*<“n(J  I'ifty  Cents  (50>  per  share  oi 


GOOD  PROSPECTS 
HOUSE  BUILDING 


rry  non-cumulative  interest  ai  a  T'orinal  nol.ee  l-a',  been  issued  in 
inirnnm  rate  of  $l  a  year  and  •'v.'M  connection  with  ili,-  calling  for  re- 

a  point.  ibe  redeemable  in  whole,  or  in  luirt.  demptiou  on  .'iay  !.  193';.  of  all  the 

Imperial  Oil.  in  the  oil  section,,  at  $20  and  accrued  intere.st.  either  by  o'c  Hrst  murtgage  and  the  7',7  inort- 
vvas  up  ^4  at  a  new  high  of  23's,  call  or  iu  the  open  market.  Arrears  '  gage  and  collateral  bond.-  of  tbe  AA'a- 
while  International  Petroleum  and  will  amount  to  $20  a  preferred  sh.-r,.-  ba.sso  E.jtton  I'o..  ixd..  and  tin*  first 
B  A.  Oil  were  fractionally  better.  ^  after  the  75c  payment.  inortga.ge  6' c  bunds  of  it  -  two  sub- 

Pantepec  Oil  gained  over  a  point  1  •  »  »  •  .-.idiaries — St.  .Maurice  A'ailey  Cotton 

after  selling  to  a  new  high  of  5*4  i  Rrazilfan  Traotimi  ,  .Mills.  Ltd.,  and  the  tsiiawinican  Cot- 

i  and  McColl  Frontenac  gained  a  fur-  .  Recent  heavy  buying  of  the  sliaro.s  |  bjn  Co.,  Etd 

ther  3;  of  a  point.  _  .  .  of  Brazilian  Traction  is  reported  to  !  'I'hv  I'vo  Waba.sso  i.-.suos  are  re¬ 

ive  emanated  both  from  i.,oudoti  1  dee.mable  at  11')  and  the  others  at 


UP  rc-erv  es,  it  now  appears  tlnU  net  r' 0/  ti;  | 


profit,  may  slightly  exceed  -51.20  per  hecu  dedured  payable  on  anfl  after  . 
share  Roth  sates  and  earnings  re- i  '  viir-ja-v  i.t.  ejic,  to  si.areholdrrs  of' 
♦  rvA-nT  niotr  in  ihtn  onniTi-inv'c  ’  cecorrl  on  January  J8th,  1936. 


sliare  Roth  sates  and  earnings  re-  i 
present  a  new  pi-ak  in  the  cnmpany'.s 
liistory. 

Willie  .lauuary  is  -not  usually  a 
good  month  for  candy  sales,  prelim¬ 
inary  reports  for  the  first  three  i 
weeks  in  .lanunry  indicate  important, 
gains  over  sales  in  the  same  period 
of  1934.  In  r.lx  districts  gains  arc 
rt'pnrtcd  which  nin  from  3c;  to  32'5-. 
Three  .sturi's  have  already  been 


EERltlEARV.  !:'::6. 
at  12.2"  uooii.  lot  the  rraliSi',,cti,,ii 
of  .-ueh  I>u-in''s.'‘‘  as  iiia..  U'gallv 
come  befoi-c  mid  me.  iiig. 

Ry  Order  o''  tlic  lioarii. 

Ii.  i;  W  IIA'I  l.i;\  , 

Sccrotai  . 

.MON  !  1M  i  \  1..  .laiiuai  .v  27th,  !:i3,l. 

The  Cedars  Rapids  Manufac* 
turing  &  Power  Company 


D.ATr.D  .1,  TORONTO  tl,is  24th  dav  of 

Ja.iuatv,  l'Hb. 

).  C.  lAMir.SON.  Secretarv.  1 


Bank  ^  ConAtoorwaa  Favor-  m  the  dlsiillerj- group  Can.  Indus- |  have  emanated  both  from  i^udoii  1  clee.mable  at  1 10  and  the  others  at  -yh  already  been 

able  For  Readential  trial  Alcohol  wa.s  a  feature  of  and  New  York.  The  stock  in  Mont.- !  105.  all  vvith  ac-otu-  d  inter(-st.  Hold-  ‘  , 

Gonstniction  strength,  up  Ui  for  the  period. ,  real  touched  a  new  high  for  the  ers  arc  given  the  right  tu  r'rcsent  \rexm’eterthar  tola  o 

-  M'alker  preferred  was  up  a  fraction  ;  moment  at  13  which  incidentally  is  .  their  bonds  for  redemption  on  and  A  ' V-i  '  o,  I'p  t  in  ,he 

Toronto.  --  It  is  in  rc-.sideaual  but  the  common  was  off  a  point  and  the  best  level  since  1934.  The  gnw-- l  after  February  l,'*.  next,  ai  the  nrin-  ' 
a-jilding  that  the  outlook  for  e.\- 1  Seagram  down  -’i.  Mel- ,  ing  demand  for  this  popular  trading  eipa!  amount  plus  premium  and  in-  as  PontTae  Sa'genaw.  Rav 

pan.siou  in  the  building  industry  in  chers  "A”  was  off  fractionally.  The  |  medium  would  appear  t")  reflect  !  terest  t,7  date  of  .“urr;  luicr.  ,  et,'  'l  lr--  is  etPirelv  n'w  ler- 

' 'O'j  appears  to  be  brightest,  states  only  change  -w-orth  recording  among  much  improved  operating  condition-  T.o  iirovidc  [uiid.s  t'  lr  tbc  redemp-  .i,,,  ’mmmnv  '1116  i=  e\- 

.  h,'  Monthly  Review  of  the  Bank  ot  ^bo  brewery  issues  was  a  loss  of  a  for  the  company.  In  decent  years  tion  of  the.-e  bonds  ih,-  coiniian;  re-  "  ;TirTt.-i<p 


I  h,'  Monthly  Review  of  the  Bank  ot  ‘"9  n.eAerj  isouea  was  a  loss  or 
Nova  Scotia.  Building  costs  are  point  in  Brewing  Corp.  preferred. 


T.a  provide  funds  fur  tbc  redemp¬ 
tion  of  the.-e  bonds  th,-  coiniian;  re- 


months  it  is  cxnt'ctod  that  a  total  of  DIVIDEND  NO  5. 

I,;,  store--  will  ho  in  operation  in  the  voTiCF  I.s  HFRF.BY  GIVEN  thj,  « 

SliitQ  ( ►f  ATlchiiJtltl  SOrA'jnpf  ?lirh  cJividtfnJ  of  Five  Cents  per  sliare.  on  the 

ojllOS  as  PoTlliaG.  Saironaw.  Pay  issued  capital  sitock  of  the  CotnparM’  will 
.....  'UHie-  ti-Ttv  ti»r  Pidd  on  March  2nfJ.  lo  share 

,  .tv.  etc.  Ih.s  I,-  cntin-o  n  w  ler-  Febru.-,r-  I5tt,,  I',!,. 

!il,)ry  r,,f  the  company  and  1?  e.\-  •  th..  r.in.idian  five  per  c-nt.  ta-c  will  I.e; 
pected  to  result  in  further  inrtrease  dcductod  froin  dividends  payable  to  non- 

residents  of  Canada. 


MACASSA  MINES 

LIMITED 

,  No  Parsonal  Liability) 
DIVIDEND  NO.  5. 

VOTICF  I.S  HEREBY  GIVEN  (ha,  « 
dividend  of  Five  Cents  per  share,  on  the 


•'.ill  at  low  levels  and  consumers' 
riMiiue-  in  the  aggregate  are  ap- 
,,-fc,abiy  liighcv  than  at  the  low 
point  of  depr,--;;ion.  Wage  and  ma- 
•“ImF  cus'.s  of  new  building  reinaiu- 
fairly  i^utble  during  1935  and  the 
rate  on  first  mortgage-  .ended 
'.,;,.-r,-i‘..-e. 

1  ho  principal  deterrent  'o  revi.  1 
.  ’-e.sKiemial  building  i.i  coiiTinu'-,.; 
, of  confidence.  On  tlie  'ine 
rand,  mnny  lender-  are  still  lieO- 
iLU"  about  tieing  up  tlieir  f'lr.ds  foi- 
u:r  !.,erio(Is,  o'vin-g  to  the  j.u—ibili- 
ui  inflation,  anT.-ci'-di;";-  i ssi.-- 
;  Foil  and  war.  on  the  otli^r  li.-iij. 
‘.-OSpeK-ive  ilu'l.-'-U  ne;-.-;  3  ■  - 

•  hut  apprehensive  about  tuinr.  '  ■ 
'ii'-'orm  ubligaf'o'..:..  : 

liMubt  ci'b  !•'»  I Uc  Htiu'n  i\-  (>r  *  Til*. 

rrient  and  incom:--. 

The  Hou.sing  A,-.  --.  h.ci 
;•/  furop  late  la.-.t  .--in;:.;-:.  •.•--;.i-l'- 

I  ni  an  attempt  -.lUiirt-  im/i-t -ga  4-2 
"lur.f';.  evailu.-'le  1*(  .  -.--id -r  i.lTj  ‘>f 

l.,o;enti.'il  h,,'-a.- ■  o-..'ii--r.  ru'e  -. 

I.oan-  up  i.ei-  .--ei.t.  ,  .  Mi--';-.- 

..,,p;-,".'-ed  -.alue  uf  ne-..'  -.re 

'■n-.  i.'-  ijni  '.i  at  i.ii  a",  ji't'-'.,-  ;■■■;  ■  of 
"'■'rhaj,.--  T,,'-.-  I.  date  th.e 

a,'ilit:os  "f  •  h;  ”e  ii,,-  ',e  -ii 

.!.-2,J  Tu  any  •  -.'••u:;  ',0  ■'■•1  ‘1 

■  nd  o-'  Noveiiib"!-.  'i.'j:  ‘rag  ■ 
indo'-  11-  t.ro'.  i-ion :  ha(J  j.m'Ctu 
oille 
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'thons 

IJuDhf.v'u 

'F.dk^oo'l  K. 


the  company  has  been  continuing  rently  -old  tin  issue  ,jf  83.090.00i'  ,",f 
Textile  Off  Sharplr  to  con.-olidate  its  powerful  reserve  bomi.-,  maturing  serially  from  1937  , 

Among  the  textiles.  Dominion  Tex-  position  as  export  of  capita]  is  pr,)-  to  19.>I  and  bearing  c, nit, on  ra^es  of 
e  declined  8*-..  points  on  th"  week  hibited  thereby  precluding  the  pos-  '  3Io.  -4  and 

iiile  Av'aba.sso  lo.s*  2.  Montreal  Cot-  ■"'‘biliiv  of  any  divider,].  learning.-  _ _ 

ns  -Drefcrred  made  its  appearance  throughout  193"  were  on  the  ascen-  I  _  __  , 

>  6.  Penmans  came  .mt  up  11,^.' and  any  further  constructive,  //I  J  fltS  iSSUe 

•!ai-.".-e  L-ained  1'i.  -vvhile  i-'ru, '^®''^''^P°'9nts  within  the  confine.-  of  M 
u:  was  off  1  on  *he  period.  '  company's  b-oad  operating  area  | 

In  -.he  food  and  merchai.di  m-r  'i""!!.!  be  further  re-!ected  in  op-;-  .Market  Prices  of  Dominion 
-‘h-.-;  g*  t -rr, attri-  re.-ult.;.  Bond.-  Again  Stronger . 


It  tne  low  *,je  declined  8'h  points  on  tli“  we»k 
age  and  ma-  while  Av'aba.sso  lo.-*  2.  Montreal  Cot- 
;ng  remain-  mns  preferred  made  its  appearance 
93a  and  the '  up  y.  Penmans  came  out  up  lAi. 
■  ended  * c'e’ai'.".--  gained  1';,  -vvhile 
Silt:  was  off  1  on  *he  period. 

■t  "o  In  '.lie  food  and  merchar.’ii Fng 

.5  coiPin-j",..  cKctioii  ji*.  Ec.- .rcnc,-  Flour  rnaa- 
,n  tlie  'ine  one  of  its  iiitri-ij-ient  apltearur.ces  r.;.' 
still  lie;  •-  tij  ^iiu  IIuI*.  r;,.-nfr-- •  also  made  :‘s 

;'ifc  pu;---.b.l]-  -  Tiiv;!-;  Stur  pre''er.cd  came  no 
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-J  and  IIuI*.  r;,.-nfr-  •  also  made  :‘s  I’Hge  Kersey  liilie- 

arip‘'-:..ra;.x e  t'-(r  ruiiia  *iTn— ,  -up  .ne  _tinua)  'taiement  oi  I'age- 
'riirif;  Stur-.-  pre''er.ed  came  up  fler-,py  'I'ubes,  Txd.  .has  been  delay- 
Imu.-t  7>i>i'it  i.r.d  Ir.t'i-r  City  Balte-  cd  for  several  day.-  this  .vcu"  due  tu 
iea  -.-.•a-'  'Up  1,  Duininior.  .Mtore-i  and  the  nc'.'  Dominion  Conii)any  Ac  . 
'ai'.ry  i-'..;'m-:  gained  guod  -is-  U-sualiy  the  annual  meeting  is  iiehi 

d  f.-actiui' (  anada  Pa'  iie:-';  r-tgi.  -  on  the  first  Tuesday  in  F’ebruar,-'  but 
2ieJ  a  .gain  or  I'-f.  no  date  has  been  .set  for  tt.e  lui  tii- 

Banl:  of  Xu-..:.  Sooth,  ••.a.-  t'l  -  '’e.i-  coming  meeting  whieli  veil!  '00  p,.,st- 
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ed  f.-actiur (  anada  Pa''  i:e:'';  r-tgi.  - 
teieJ  a  .gain  or  I'-f. 

Bank  C/f  Xu',  a  Soot...  a.-'  t*i  -  ''e.i- 
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.selling  up  9  p-rjinf-;  ’.viniia  E.inMrFo'r 
and  Imperial  each  sold  up  ,7.  M'jnt- 
real  r.nd  Roya’,  hot'n  ad  .-a’  ce.i  4  ;  iid 
Toronto  gain.-,!  f.  B'.i.i:  of  < 'umiir-r- 
ce  was  up  ii'f  ir.J  , 'ai.adi- r',.,''  X'a- 
ri'vni  le  up  U'  wiii’.c  Ba,ni;  •  ’am.da 
'.(.■a;  a  fracii.-,:  i.igiicr  at 
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B.-clrarst  ".A”  -j;,  I'T  C'ort>. 
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the  statement.  Tlie  statement  is  c.x-  W  ht.i;  Increase . 
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A.  Opinions  Kopipliaiion . 
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‘liat  a  position  in  selected  cquitic.-  .-(nee.  .Says  A.E.'  .  H,  ita 
-huuld  be  iield  as  a  hedge  agam-r  \  R-iij.M)  '  Banker  ,mi  Fmoir,' 
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i'ha  Hrookmire  Kconomi'.’  Scr\ K-e  Htjnk  of  ('anada  Ftepori 

veinain  firm  in  the  belief  that.  Vv-hih)  s;."tjrt.ooo . 

tlie  market  has  developed  .'Onie  fhvins  m  All 

cha’-acteristics  of  uncertainty,  ind:-  ’JTiinv  f-ist 
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\(U[(  F  OF  4|KI;TI.\(.. 

I  Tlie  .Annual  Genera)  .Meeting  of 
I  the  Shtireholders  of  THE  t'ED.ARS 
I  RAPIDS  MANTM'Af’TrRI.NG  *  POAV- 
EU  I'OMP.AXT'  will  be  held  at  th" 
(’oinpany’s  tiffice.s.  Room  89  4,  I’uv.-cv 
Building.  Montreal,  tjiiebec.  on 
t  AVEDXESDAV.  tlic  12th  day  of 
i  I’EP.Iir.ARY.  1936. 

tat  12,25  noon,  for  th<'  Iran  aoMoii 
i  of  such  hiisiiK's.-  a-  i.iay  legaPy 
j  come  before  said  nieeiin.g 
i  By  Order  of  the  Roard. 

I  G,  R.  WHATl.EV. 

i  Scon  la r\ . 

j  Mi>.\  I  ii/M.X  I<.  .laiiuai'A  ‘-Till.  IJdJo 

'  Lake  of  the  Woods  Milling 
!  Company,  Limited. 
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('olun,t,ia  in  IftH.  employing  .an  av,.’!'- 
nn''  through  tlic  year  of  ;!,'.2  porHoii- 
aiifi  turning  out  pr‘idu,'f.-  liavinc-  n 
value  at  thn  plant  of  $1.87t.l2i.  Itru- 
i-h  fulumbia  liracic'l  th-  prov  irin.", 
wit'll  Ontario  nn\t.  at,  X 1  .tJSit.T .3 1 .  Tim 
total  tor  alt  I'anioia  waa  S,",.  I ilT.  1  . 
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li.-hed,  i-:-'niain  predijminant.  i',,e 
tins  lea.-on,  they  believe  that  a  fu--  ;• 
‘he;  ri-o.  jirobably  of  considcru'ul'- 
),'roporfionr-,  is  the  greater  lik.-r;  -• 
hood,  although  the  possibilitv  -iia. 
’2nr-ei  talnty  might  develop  into  re 
action  .should  not  be  overlook, -d. 

Fitch  Investors  Service  recom-  p, 
mend  that  a  constiuctive  mark,",  i; 
position  in  better  grade  equiries  b.;  p 
maintained.  Moreover,  this  See-  g 
vice  believes  that  the  recovery  ai-  ' 
ready  effected  in  corporate  earning  J. 
power  gives  rcpre.sentative  i.-snr-  ;i 
•secure  basis  for  semi-invcstn-jcn,. '  ' 
•p'  'hat  thi.s  feature  .-hould  he  a  J- 
sustaining  factor  due  to  continued  ,  , 
low  yields  on  fixed  inc,>me  securi-  ^ 
tics.  ;  I 
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birength  in  the  common  slock  of  .jyader’'  in  liarron's  that,  a.s  I'nrd:.- 
. national  Grocers  i.s  attributed  in  *  niental.s  make  unlikely  the  oevcd'ii)- 
Lome  quarters  to  the  possibility  that !  nient  of  a  major  bear  niurk'.  r,  and. 
a  method  of  dealing  with  the  S'Jo  a  !  jf  enKulfing  lifjuidatinp^  iiiove- 
fjhare  of  arrear.s  of  dividends  on  the  j  ment  is  not  in  the  making,  ’1  .00.- 

preferred  stock  would  be  devised  |  sible  for  tome  group.s  and 
outside  the  company.  The  latest '  selected  issues  to  move  forv  ard. 

talk  is  that  it  won’t  be  easy  to  re-  !  _  _ _ _ 

move  the  senior  claims  on  earnings  1  UIGHTOVTll  DIY IDI-X  l»S 
in  the  near  future.  This  would  re-  1 

turn  the  common  shares  to  the  posi-  Hightower  Oi!  A  Kcfitiin:::  <  oju 
lion  of  a  long-range  investment,  im-  ^^anada).  Exmiited.  lias  liui  im  ¬ 

provement  being  predicated  largely  a  dividend  of  on  tm*  on  toi-- 
upon  gradual  retirement  of  bonds  ^ncc  shares,^ at  the  raio  of  •>*  f 
of  nreferred  arrears.  SlilP  the  com-  annum,  and  5  cents  per  ^ila^u  on  i. 
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upon  gradual  retirement  of  bonde  snareb.^at  inc  i.i 

of  preferred  arrears.  Still,  the  com-  Tvnnum,  and  o  cents  pc: 
mon  would  hold  attractions  for  the  cf^RMnon  stock,  at  the  laU'  oi  >.■ 
investor  who  wants  to  own  non-pay-  'i^ots  per  share  per  annum.  .Jotl,  .1, 
ing  shares  to  avoid  heavy  income  I ’■  oends  arc  for  th,  ir',i,il,  .1;, 

.■'-'ly.  puiablc  I''cl)i"j!u-;  i  i,' 
lio’dci-H  o'"  record  .Jeni",  >■'  '7 
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